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THE MONEY MARKET. 
On Thursday next tenders will be received for a limited 
number of three months’ Treasury bills, to be dated, at 
the option of the tenderer, on any business day during the 
week beginning on the following Monday. All tenders 
must be made through ‘‘ a bank, discount house or broker,’’ 
and in amounts of not less than £50,000. Applications 
will also be received ‘* according to the present procedure 
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from day to day, nd for such amounts as 
the Treasury may determine,”’ for ° ‘additional ’’ three 
months’ bills to be dated the business day next succee ‘ding 


the date of application, at prices which will yield rates of 
sold 


as and when a 


discount below the average rate at Ww hich bills were 
on the Thursday in the preceding week. Twelve months’ 
at a fixed rate. 
Its chief and very real 
Treasury 


bills will still be on offer The new system 


is thus amphibious and ingenious. 
advantage is that the price of three months’ 
hills will henceforward be arrived at by the 
bidding, and to this extent it will be, if it can be worked 
successfully, a step towards a freer market in money. As 
such it is welcomed even by bill brokers, though it ends a 
system which made their business easy and profitable. 
But it remz ins to be seen how far the possibility of getting 

‘ additional ’’ bills will check keenness in competition by 
tender. As this announcement was taken to be another 
forerunner of a reduction in Bank rate, there was a 
good deal of eagerness to apply for Treasuries on the 
old system, and money was consequently in very strong 
demand, a considerable amount being borrowed from the 
Bank on Thursday at 7} per cent. for a week. Rates for 


market's 


<hort-dated bills rose considerably, but three months 
1 
paper was taken at 6 to 6§ per cent. 
. * * * . 


evious Rate 


P 
April 14 April 8,) April 1. Mar. 23, oo Date 


1921, 1921. | 1921. | 1921. 


Changed. 

o ‘ % 

Bank Rate .....eseeeeeee 7 7 7 17 é (apt. 15, °20) 

Banks Deposit Rate ...... 5 5 5 5 4 (Apl. 15, ‘20) 
Discount ; Call .......... 5 5 5 5 
Houses | Notice ........ 53 53 5} 53 

Treasury Bills,3 months .. 6 6 6 6 6¢(Mar.11,’21) 

Do 12 months .. 6 6 6 6 ° 
Market rate (3 mnths’ bills) 6 61 6) 64 } 6} 
* * * 7. 


The Bank return showed an increase of £678,000 in 
Reserve, entirely due to diminished note 
(sovernment securities increased by 
Other declined by 144 millions, presumably owing to re- 
payments by the market and the 
counted for it. The total 
millions, 


cire ulation. 
half-a-million, but 


maturing of bills dis- 
eposits declined by 133 
of which 10 millions odd came off Other and the 
Public. The circulation of Currency Notes 
£,098,000 to £°341,8' which includes 
cancelled. The 


, r “52 8 > } ] ‘ 
21,000, or £,25,534,200 below 


balance off 
declined by 
£,2,191,000 for notes called in but not vet 
fiduciary 
the m: 


92,000, 


msue 18 £:291,7 


iximum., 


+ * * e 


7 he following table shows public income and expendi- 
ture for nine days ended April 9, 1921 


REOEIPTS, 





Min. £ EXPENDITURE, Min. £ 
From Revenue phiweteshnbhnae 3698 Supply Services ................ 20°024 
Taken from ExchequerBalances ‘239 Intereston Debt .............. 29°437 
From Borrowings .............. 18646 Sundries ......2....ccccccccse +422 
49°58 49°583 


3 
[hese operations increased the National Debt by the sum 


of Z: 18, 646,029, an id c: aused the following ch: inge . which 


~ 


are reflected in our table of National Debt given in another 
siemee _— 
Min. & l 
Nationa! Savings Certificates. - ‘30 Treasury Bills ... a. & 
Treasury Bonds : nosese 6S "390 Other Debt .... aoe c 00 
Public Departments Advances + 23400 Sundries shies 8 
+ 24150 — 550 
The principal item of revenue was Income-tax, which 


vielded 416,623,000. Profits Duties 
Excise 
floating debt was 


Excess 
Customs and 
.5,110,000. The 
18,371,000. 


vielded 
ontributed 


increased bv 


» 3,155,000. 


PPK TK 


7 * > * 


The total amount at the credit of the Post Office Savings 
Bank Fund and the Fund for the Banks for Saving 
\pril oth was £ 346,964,640. This 
4.347,549,848 a month ago, and 


orresponding period last vear. 
= - > o 


Movements in the Exchange Market are more an 
ndication of the feeling as regards the possibility of in- 
dustrial stoppage rather than of the 


s on 
compares with 


£:342,846,405 at the 


position between 
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[April 16, 199], 


London and the countries quoted. The ten 


was for sterling to depreciate. A feat ae 1 Y all roy 
further considerable appreciation in Italian ee 
rate which on Saturday last was 86 has oraa 

to So} at the close on Thursday. a oe cd 
considerable speculation going on in the lin. 
ditions in Italy seem hardly to supply suf ia rn 
tion for the movement. Austrian currency ale... 
considerable appreciation, the rate having fail a oa 
last Saturday to 1,3000n the 14th. During the vee wt 
York rate has fluctuated nervously betw ce: - a : oe 
finishing on Thursday round 3.903. Futures are ; ; 
about § monthly. The fall of the Paris rate hac 
been so marked as one might have expected 
from the position in London, but in this co: nothin: .° 


be pointed out that but for our troubles at home the max... 
looked for a further rise in the Paris rate at thic ¢-. 
Brussels has, as usual, moved with Paris, but 
between the two rates has further shrunk, and jx 
about 2f. Forward francs are quoted 15-20 certime 
Paris and 20-25 for Brussels. Dutch florins, which or, 
the week at 11.26}, recovered at one time to 11.2; 
were quoted on the 14th at 11.28. Stockholm and ( A 
hz igen €xc hz inges have both moved sli ehtly 

country, being quoted at the time of writing 1 
21.60 respectively. The Christiania rate, on th 
hand, has risen 18 points at 24.30. 

currencies show only fractional movements. and 
quoted on Thursday round 28.09 and 22.60. Berlin « 
change remained steady round 241 to 242 until Thurs 
when the rate jumped to 2474. The Se ve with | 
land has moved further in favour of London, 
now being round 175, but in this connection it is x 


that an improvement in the rate | 


Spanish and § 


age be lool 


shortly, the ports being now open. South may rican ¢ 
changes have shown less movement during the 


the tendency, however, being still in favour of this countr 
Silver exchanges, on the other hand, have shown a hard 
ing tendency, Shanghai being quoted round 4s 3 
Hongkong 2s 5d. 


. * * = 


A SUMMARY OF NATIONAL FINANCE, 


Financian Year, 1921-22 (ro Date) Apriv 1 t 
£ 
Total spent ........ 49,583,294 | Raised by revenue .. 306978 
Dec. in balances. 239.431 Net borrowings .... 186% 
Total... - 49,343,863 Re 49.3538 
Frnancrat Year, 1920-21. 
£ £ 


Total spent ........ 1,195,427,877 | Raised by revenue’. . 1,425,984.66« 
Dec. in balances .... 6,294,591 Net repayments .... 


ee 1, 189,133,286 
ipts, £317,719,172 


Total ....+.+.++ 1,189,133,286 
* Including 


sper ial rece 


NATIONAL DEBT.* 
(Million £,) 


“si Msg Mes Mo Moi ~¢2 "2 | 4 | so 
Bah SB sh g2 Sh Bese 
< = = = Q a |= |4 
Funded Debt .......... sas | 584 318 318| 315 315 (S15 
Term. Annuities ........ | B 22 2); 20 19 19 &F 
% War Stock -- | 49) 63) 63) 6) BS & & 
% War Stock ....| «- as 16 4] 13] 13; 3 2 
445% WarStock..| :. | .. (2,091 2,068 |2,047 2,040 2,008 19". 
= | National War Bonds .. ° 649 1,636 | 1,509 1,47 1,441 Lt 
2 |4% Funding Loan..' .. ete - | oOo 2 w ys 
= 14% Victory Bonds ..| .. - se - %O SS 38 "4 
 / Treasury Bonds ....; .. os os +s o. = | aaen 
<3 \ Treasury Bills ....,; 15 | 77 961 957 |1,107 |1,107 Au Me, 
& | Exchequer Bonds .. 20 67 392 384) 325 3lY 232 983 
S | Natni Savings Certs. .. oe 138 227 | 27 «278 ' 
> | War Expend. Certs.’ .. ee 23/ .. * ey Lies LL 
Other Debt ........ o *. | 944-1241 | 1,506 118 164 ie 
American Loan ... - 51 51 51 51 i 
Temporary Advanced ~ 20 455-245 BH = 


654 1,105 §,872 7,435 ens 7,829 
Other Capital Liabiltics 57 57 49 % 
71 1,162 5,921 7,481 | 8,079 7,876 7,852 _ 1 “= 
: with Mr r Balls iwit 
jouse 


_ Total Liabilities iia 


* These figures have now been adjusted | in acc ecordan the 
statement given in the Official Report of Parliamentary De bates 1D © 
Commons for December 9th, 1920 (see page 2420). 





a Movemes* 
POSITION OF THE FLOATING DEBT. g dass ended 
19," Apel} © 
Way and Means Advances April 10, °20, Mar.31,'21. Apree. * °" 


as Outstanding— z & é 

vances by Bank of England . 55,000,000. . oe ~” +500 
Advances by Public Departints 208,857,000... 154,489,000. . Irae + =a 
Treasury Bills outstanding .... 1,043,398,000. .1,120,841,000. .},++>"'* - 


ET ane 
Total Floating Debt ...... 1,307,235,000. .1,275,550,000. 1,293,701,000 








g, 1921.1 


EVENTS OF THE WEEE. 
4.—Banco Nacional de Cuba suspends pay- 
i! executive issues notices to members not 
‘ in - “ . ° . 
nt, ) err mps. Conference with 
aterfere with working of pump 


ranged for Monday. 
a 1.—Conference of coal owners and miners 


April 1 


\pRil 


11Tt 


MPR ee eecjal session of U.S. Congress opens. Death 
we. special - ; ; 

-Kaiserin. ; ; 
ex-ha Coal conference breaks down. Miners 


\ pri 1278. af : 
 G vernment proposals. Commons’ debate Educa- 
r0 ern 


President Harding rejects League of 


+ 


Estimates. 


Covenant. Sir A. T. Lawrence appointed Lord 
nons OV ant. . * 

ef Tustice. : 3 ‘ 

‘et 12TH.—Triple Alliance calls strike for 10 p.m. 


sai Miners’ riot at East Fife. Government to 
eoduce new banking legislation. 2 

\priL. 14TH. —Railway and transport leaders visit 10 
no street. 

oe > 8 & * 

eatulations to Sir Basil Blackett, Controller of 
~» in the Treasury, and Sir Horace Hamilton, chair- 
‘the Board of Customs and Excise, on their well- 


ned K.C.B. 





FAILURE. 
fact stands out clearly from the events of the past 
which have led the railway and transport workers 
: The leaders 


been 


common cause with the coal miners. 
urions 
Thev know that 


' 
Mant 


hoth the railway and. transport have 


sperately al xious to avoid a strike. 


carries men far 
A new 


dustrial war, like international war, 

y from the issues which caused its outbreak. 
id is created by the very fact of the struggle, a world 
npoverished by the losses incurred in the struggle. This 
srike, which will almost inevitably extend to classes of 
-kmen who have no direct connection with it, may at 
: close—especially if it prove to be that worst of all 
lustrial struggles, a fight to a finish against starvation— 
: incapable of settlement. There may, with our indus- 
i fabric in ruins, be nothing left to form a basis of 
Therefore one can still hope that efforts to 
seep reason alive will not be wholly abandoned, and that 


settlement. 
e general stoppage of transport and industry will be 
wort. If there really be a ‘‘ fight to a finish,’’ with star- 

nm of innocent men, women, and children as the goal, 
things will be finished than thoughtless belligerents 
classes reckon now as among the possible con- 


econferences which took place this week between the 
miners and colliery owners were due less to pressure by the 

vernment than to representations by the railway and 
ran The miners’ leaders were told that 


' 
insport wor Kers. 


must exhaust the resources of diplomacy before the 
¥ Dattalions of the Triple Alliance could be mobilised in 
rsi t. There never was the smallest prospect of 
cen The truth must be admitted that the miners 
+ colhery owners have been arguing on totally different 
es ght. Morally the victory rests with the 
fers; economically the coal owners have won easily. 
sarced trom the point of view of ethics, the miners’ 
Strial nt 


ulosophy is attractive. They contend that 


uid bear the burdens of the weak, that the 
mines should 


contribute out of their comparative plenty 
mines in being, and that both miners and 
ould submit = comparatively prosperous districts 

_-» tO a levy in support of the miners and mine 


ners iy 


Keep the poor 


sit Owners in 


acs neg less prosperous districts. This is the 
ce of . = . ° 
Nera the National Pool of wages and profits, with 


_ ig national levy. Mr 
OKESman . « 
‘Nan, esta] a " ‘ 
thical ; iblished a moral case which on purely 
= rounc _ as i ? 
ca g S can s arcely be challenged. He went 


and ann ~~ Y z « 
strict ‘nounced that the miners in the wealthier 


S Were ' 
f Willino 
‘> 


Hodges, the miners’ 


to do their share in contributing to 


THE ECONOMIST. 


767 


the wages pool, and that the miners as a whole would 
agree to an average reduction over the industry of 2s pe: 
man per day, rather less than half the February loss o1 
working of 4s 2d per man per day. 


To this proposal 
the mine owners presented a resolute opposition. 


Che 
planted their feet upon the lower economic plane of every- 
day life, and declined to submit to any sharing of profits 
between the richer and poorer districts, or between the 
richer and poorer pits. They had no difficulty in showing 
that a system under which the mine with good seams and 
efficient machinery and management got no benefit for its 
superiority—except the moral privilege of contributing 
all the more to the levy on behalf of the poor 
mines—would be destructive of all efficiency. The 
analogy of agriculture which seized upon by the 
Prime Minister is ve ry close. It would be as economic- 
ally unsound for the richer and better-managed mines 
to subsidise the poorer and less efficient mines, as it 
would be for the orchards of Kent or Devon or Worcester- 
shire to subsidise the scanty oat crops in remote highland 
glens. After an attempt to favour a national wages 
scheme—while rejecting a pool of profits—the Govern- 
ment had to abandon this one as just as impracticable as 
the other in an economic world. It is obvious that the 
miners’ scheme for an average levelling up of wages and 
a levelling down of profits is quite hopeless of attain- 
ment, except under a nationalised control of mines. And 
if it were attained it would be economically unsound. 
Coal mines which cannot be worked economically in com- 
petition with other coal mines ought to be closed down. 
The miners’ proposals would, if adopted and made com- 
pulsory by legislation, result in the survival of the un- 
fittest. 

And so we pass to industrial war, a war which cannot 
fail to bring grievous and suffering upon the 
country. A general strike can settle nothing. The more 
thoroughly the industries of the country are damaged 
the less prospect the working classes will have of main- 
taining their present standard of living. Economic laws 
are without bowels of compassion. The Triple Alli- 
ance, in their declarations of war, repudiate the charge 
that the strike is political They claim that it is a 
matter of wages, the national wage against the district 
wage. But we are afraid that the Government is too 
deeply involved in the whole controversy to allow of the 
issue being removed from the political category. The 
National Wages Board and the National Levy desired 
by the miners do, in fact, involve a system so near to 
nationalisation that the difference is not worth an argu- 
ment. It may happen that the Government, as repre- 
senting the general interests of the country, 
to take over the mines again, and to them un- 
economically in order that our shattered industrial 
machine may be restored. Any desperate remedy is pos- 
sible after industrial war. The crowning disaster is that 
a great struggle should have been precipitated at a time 
when industry needs the fullest goodwill and energy of 
all classes if it is to recover any of its former prosperity. 
We, who still have the complex problem to solve of how 
to support ourselves industrially in these crowded islands, 
have abandoned goodwill toward one another, and turned 
our national energies to the pitiful task of national 
destruction. 
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THE WORKER'S POINT OF VIEW- 


(BY A LABOUR CORRESPONDENT. } 


\ccORDING to the law of the land, Government control of 
the coal industry was to be withdrawn on August 31st 
ext. When this date was fixed, it was never antici- 
pated, either by the mining industry or the general public, 
hat it would be altered. But the Government, finding 
tself involved in financial obligations as a result of its 
‘ partnership ’’ in the mining industry, suddenly resolved 


| and the 


to abandon both the mineowners and the mine workers. | 
t was this decision to de-control the industry, | 


1asty passage of a Bill through Parliament for this pur- 
pose, which—as the Prime Minister admitted in his speech 
it the commencement of new negotiations this week— 
eally led to the 

When, 


t intended to withdraw control at the end of the month, 


ove 
stop] ave 


early in March, he Government announced that 


i 


the miners and the mineowners were immersed 1n_ the 





very complex task of evolving a new wages basis. The 
niners were anxious for a permanent national wages 
board and a national pool of profits on the termination of 
ontrol. But the opposition of the mineowners to these 
proposals was not the cause of the stoppage of the mines. 
That was th 





direct outcome of the situation left bv the 


Government’s abandonment of the coal industry. 





Thrown upon their- own resources, the mineowners 


put forward revised wage rates, which, on the whole, | 
were substantially below prevailing rates, and in very | 


~ 


many cases were below real wages before the war. The 
miners received their notices, with the alternative of re- 
employment on the new scales. The Miners’ Federation 


advanced the suggestion of a ‘“* subsidy,’’ which the 
Government declined to accept. The miners, from their 
point of view, were left with no choice. 


They refused to 
uccept re-employment on the 


owners’ terms. 

There is now fairly general agreement that the hasty 
withdrawal of control by the Government was unwise, and 
that the reductions suggested by the mineowners were 
unreasonable, in view of the cost of living. So far 


at 
least, there is support for 


the miners’ case, and by impli- 
cation there is acceptance of the idea of a ‘‘ subsidy.”’ 
The Government itself has, in fact, indicated that it is 
prepared to give some ‘* temporary financial 

The demand for a ‘ subsidv”’ is worth examining, 
for it reveals something of Labour psychology. It_ 
admitted that a section of the n 
difficulties. The possi! 


assistance. 


’ is 
coal industry is in financial 
le losses must be met somehow. 
lhe Government's withdrawal of control, and the drastic 
cuts in wages proposed by the mineowners, are inter- 
preted by the miners as an attempt to unload the losses 
on the workers—in other words, to make Labour foot the 


bit 
ill. The Government have urged that they cannot afford 
10 foot the bill; the mineowners insist that it is impossible 


for them to foot the bill; yet the miners, however are 
expected, one might sav as a matter of course, to accent 
wages insufficient for decent subsistence in order to nesien 
the industry through its period of difficulty. 
his line of thought is common to organised Labour as 
a whole. When trade began to flag, the emplovers in 
industry after industry raised the slogan of lower w: ives. 
The captains of industry, who are supposed to take the 
risks of industry, sought with unseemly and even indecent 
haste to put the burden of the depression on the wor] 
It is contended that whilst during a spe 
industry as a whole may suffer, the 
variably falls upon the workers 
plovment and lower wages and a seri 
their standard of life. It 


a fair distribution of the 


Kers. 
of bad trade 
heaviest blow in- 


1] 


ious de gradation of 


burden of bad trade . but that 
no body of workers should be expected to suffer actual 


eee CN 


in the shape of unem- | 


se } 
s claimed that there should be | 





physical privation. The miners’ suggestion is that the 
wages which have been offered by the mineowners 
provide a living wage. 

There is another important side to the question of re- 
duction. The scales proposed by the mineowners have 
widened the disparities which existed between the rates 
paid for the same kinds of work in different coalfields. 


do not | 
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paid many shillip 
mesiilors De 


A man on one coalfield may be 
week less than a man on another coa! field ¢ 
same sort of work, and in some Cas€s may indeed 

work harder for it. The inherent in; justice « eed have ¢ 
scales cannot be denied. The Times (A, pril 1t] 7 n Wag 
to *‘ the palpable absurdity and injusti a 
which some men—in favoured districts 


Ngaged On -_ 


get an advance in wages at the present tin i a Napa 
doing precisely the same work would have ty et...” 
reduction admitted by everyone to be ey aediea 

is clearly something wrong about a scheme y — 


produce such extreme disparity.’’ J 

put the miners’ case in a nutshell. 
The magnitude of the suggested wav: 

the injustices which arise from them 

in mind in considering the miners’ policy. They 

a national wages board and national nevotiatio, 

one hand and for a national pool for t 


wages on the other. As a means of affording ter 
assistance it is proposed that there should be ap 
of financial assistance from the State. It 


ever, that both as regards the immediate situation - 
future, the supremely important question from t! 
of view of the miners is the method by which y 


to be determined. National snenatiotion s (not neces 
it should be observed, rigid national wages rates 
vital in the interests of justice. An approximat 


equal pay for equal work is economically impr 
apart from some pooling system. The two pro 
eally hang together. The former becomes \ 
without the latter. The mineowners, apparently u 

of the pooling S\ he mes which have been q vut into onerat 
by various kinds of combinations, confess their i 
and unwillingness to tackle the job. We are, therefor 
down to bedrock. Neither side has yielded, and in 
negotiations (re-opened through the good offices, it m 
be pointed out, of the leaders of the Parliamentary Lal 
Partv) have broken down. 

This brings us to the latest phase of the struggle 
intervention of the other members of the Triple Alliance 
Their decision to support the miners is a significant man- 
festation of the solidarity of labour on the 
question of the protection of the standard of life of th 
worker. At the moment, a great strike seems cert 
If the country is saved from a gigantic stoppage it ' 
only be through the mediation of Labour leaders. 


1 ‘ 
elemer 





A QUARTER’S OVERSEAS TRADE. 


Tue March trade returns do not make very good reading 


but thev are not worse than might have been exp 
The decline as compared with February was comp 
tively small, and the comparison with February 3s! 
unfair, for while February 
vear contained Easter holidays, which in many Dra! " 


is a short mor th, March 


of national work were this year unusually extende 

compared with those of February, March imports 

£.3.2 millions lower, British exports £1.4 millio 

and re-exports nearly £.g00,000 better If comparis 

made with March, 1920, the decline in the value figu! 

very great, as will be seen from the following tables 
Monta of March 


1920. 1921. De ASe 1D 466 
£ £ - 
NEE vcndvcen se . 176,567,079 93,741,654 82 825 40 ’ 
British exports .... 103,699,381 66,808 961 36 890 420 

Re-exports ..cccces 27,031,357 8,888,005 18,145 Je 0) 
Total exports ......| 130,730,738 75,696,966 55,0335, 7i¢ om 
| Excess of imports |——— —_—_—— on 9a) 6&3 : oot 
over total exports 45,836,341 18,044,688 21,791,009 - 


The MarcH QUART! 





1920. 1921. Decrease — 

— = £  £ "1 

| Imports we ewccwece es 530,256,873/307,631,757 20060516 . - 
British exports ...... 295 543.420 227,786,786 67.756,634 


te o> of 


Re-exports ..........| 75,099,623, 26,847,427 48,252,196 — 3} 
Total exports ........(370,643,043/254,634,215 —116,008.800— 
Excess of imports over 


total exports ....'159,615, 3,830 52, 997, 544 


tac 


—306.616,286- *° 



















































































_pading these % 
~ o, it should be remembered that March, 1920, 
3 ; ra 7 . . ‘ 

1 een of commodity price levels. Accerding to 
aa Number, the decline in the general level of 

naex s ’ 

| sale com 
: 1921, Was round about 4o per cent. However, a 
ry < somewhat slow in reflecting itself to the 


in prices ! 
rseas trade figures, and after full allow- 


extent in ove 
» has been made for price changes, there can be no 
bt that a formidable decline has taken place in the 
me of overseas trade as compared with a year ago. 
a satisfactory point about the above figures is the 
{ the balance as shown by the merchandise 


ement ¢ an 
In the March quarter the excess of imports 


tistics. ; 
106 millions, or 66.5 per cent. less than in the corre- 


~ 


~ period of 1920. The average monthly import 
\ 


es i the past quarter was only £17} millions, 
ast a monthly average of over £53 millions in the 
+ quarter of 1920. 

he import decline of £222 millions on the quarter is 
le up of falls of nearly £45 millions in food, drink, and 
eg of £154 millions in the raw materials class (to 
ch cotton contributes no less than £101 millions), and 
early £24 millions in the category of wholly or mainly 
sufactured goods. Value and quantity figures for the 
rch quarter of 1920 and 1921 are given below for a 
mber of leading imports, and are important as indi- 
g the effect of price changes :— 


Jan. to March, 1920. Jan. to March, 1921. 


(Quantity. ) Value. 


Quantity., Value. 


£ £ 
md flour ....cwts 40,636,998) 44.419,444 30,079,284, 29,869,723 
2,268,144) 11,600,044 3,152,492, 14,533,461 
ndlamb.. ,, 2,022,832) 8,599,032) 1,758,601) 7,896,537 
100,909} 687,063 194,714) 1,343,195 
Rirvachevskes " 549,985) 7,408,830 1,006,515) 15,138,772 
asin --great 100°s 1,871,596} 2,923,006 1,985,373} 2,606,225 
Sih iosiastne 174,190} 262,519 1,110,210 1,210,215 
. 6,426,493) 13,727,652 5,049,563) 8,205,202 
lashed lbs 94,378,017] 8,602,839, 96,604,816, 5,808,812 
-sseeeeeeelbs 69,456,074) 11,412,250 62,847,211) 6,626,185 
einen tons 1,325,310} 3,316,614 1,110,678 2,431,960 
--centals  8,717,265)122,074,959, 2,917,737) 21,250,966 


eosveee’ WLS 


centals 2,009,932) 20,913,610 1,900,005; 15,451,585 


ite..tons 143,556} 10,711,413 79,360 4,488,201 
MtbiiKen ss wts 284,215) 2,865,485 68,788 379,507 
wood ...... tons 207,415) 4,187,379 105,668} 2,451,715 

hanced tals 594.642} 7,288,818 622,345| 3,470,775 


flee, Sugar, tobacco, cotton, wool, hides, and rubber 
sures reflect the change in prices. Turning to British 
ports, one finds coal and cotton the two prominent 
tures. In the past quarter we exported 5,397,332 
s of coal valued at 414,078,205, as compared 
8,365,769 tons, worth £.30,486,071, in the 
three months of 1920. In the March quarter 
1913 coal exports were 17,239,009 tons, or con- 
erably more than three times the amount. ex- 
orted in the past quarter. The coal export figures go 
‘ to explain the crisis in the industry. Exports of 
‘ton yarn and manufactures show a decline of £523.2 
ons as compared with the first quarter of 1920, but 
trence to the details shows that this decline is due 
host entirely to a reduction in the quantity exported. 
chinery is one of the few items to show a satisfactory 
pray: and about half of the £11 millions increase is 
. arger exports of textile machinery. The item 
“enicies “" shows an increase of over £10 millions in 
* €xport list. This is due chiefly to more extensive 
€s of ships, but also to better shipments of locomo- 


“S, Motor cars, and parts. 

imports oO} i i 

_ of gold, coin, and bullion in the past quarter 
e Lece 


( Ieesta, ener” against exports of £12,988,870. Of 
d cial ee 29 millions came from the Transvaal, 
orted, ft Ce ns from India. Of the gold ex- 
1, ut a few hundred thousand pounds’ worth 

nited States. Silver imports in the March 


nt to the U 
arter we a Cae ; 
re £2,613,064, against exports of £3,327,248, 
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‘alue figures and percentages of decline of which £24 millions w ent to British India. 
‘ figures of imports and British exports for March and the 
first quarter of 1920 and 1921 are compared below under 
the principal classifications. 


modity prices between March, 1920, and 


Food, Drink, and Tobacco £ £ 


IV.—Animals, not for food .... pice 16,812 


V.—Parcel post, non-dutiable articles 


The value 


Imports (Value C.I.F.). 


Three Months Ended 
March 31. 


Month Ended 
March 3l. 











1920. ; 1921. 


| 


1920. | 1921. 











£ z 
4. Grain and flour . 16,522,734 10,502,893 44,419,444; 29,869,72: 























B. Feeding stuffs for animals ----| 1,003,842 433,427 3,548,328) 1,745,264 
C. Meat i pana deda meena 8,466,622; 12,523,063 39,716,698 37,242,835 
D. Animals, living, for food ' : 60,113 | 60,11. 
E. Other food and drink, non-dutiable 16,305,321) 14,882,416 46,862,502) 48,892,375 
a ie $9 oa dutiable 16,223,330) 9,258,411 46,714,721} 23,224,847 
G. Tobacco 3,205,705) 3,227,565 11,412,250 6,626,185 
Total, Class I. 50,887,888 192,473,943, 147,661,340 
.—Raw Materials and Articles Mainly ———— mf Se en 
Unmanufactured 
EE ices nm ac ail ‘ os ee ee ‘* 13,89€ 
B. Other non-metallic mining and 
quarry products and the like .... 630,962, 674,599 1,899,384 2.197, 07€ 
C. Iron ore and scrap na anicy 1,743,283 726,925 3,471,104 5,216,638 
D. Non-ferrous metalliferous ores and 
NS iG civ elaibk on dvara ies od daanaades 1,594 ,066 646,998 4,314,036; 2,819,462 
E. Wood and timber ............... 4,634,758 2,012,508 12,466,516} 8,989,352 
F. Raw cotton and cotton waste 37,528,972 5,409,328 122,714,901; 21,562,191 
G. Wool, raw and waste, and woollen 
eo ee ha eet a 8,267,180; 3,562,302 23,072,619; 15,819,585 
H. Silk, raw, knubs and noils ........ 579,424 62,175 _ 1,422,892} 244,225 
I, Other textile materials eaters 3,531,349 1,164,187 10,836,791 4,541,342 
J. Oil seeds,nuts,oils,fats,r’sinstgums 7,645,167, 2,176,262 24,249,072, 8,873,392 
K. Hides and skins, undressed 3,919,839 828,397 10,903,804 2,605,6.X 
L. Paper-making materials 1,644,686, 638,369 4,899,549, 2,902,655 
M. Kubber a : 2,634,241) 1,170,969 2 7,740,469, 3,889,001 
N. Miscellaneous, raw materials and | 
articles mainly unmanufactured, 2,385,914 666,408 6,347,929 2,574,514 
Total, Class II 76,539,841; 17,739,427 234,289,066, 80,248,455 
IlI.—Articles Wholly or Mainly Manu 
factured : 
A. Coke and manufactured fuel - 958} 4,468) S00 


B. Earthenware, glass, abrasives, &c 884,454 583,958 2,576,429 
C. Iron and steel and manufactures 


2,118,099 


thereof 2 ig 1,312,334) 2,792,668. 4,147,667 } 393,988 
D, Non-ferrous metals and manufac 

tures thereof , ‘ ; 3,598,667) 1,905,518 10,029,762 5,670,088 
E. Cutlery, hardware, implements, i 

and instruments ...... , 892,955' (625,730 2,745,905 1,935,865 
F. Electrical goods and apparatus . 78,828 225,409 255,403 685,287 
G. Machinery ueaanews ...| 1,199,539, 1,295,649 4,096,644 4,112,126 
H. Manufactures of wood and timber 585,887 590,710 1,571,222 1,980,084 
[. Cotton yarns and manufactures 805,372 497,286 2,058,510 1,490,945 
J. Woollen and worsted yarns and 

manufactures ; 1,678,116; 1,019,325 3,765,261 2,417,629 
K. Silk and silk manufactures 5,738,958 


4,070,411; 2,133,083 9,248,203; 
L. Manufactures of other textile | 
materials 


2,622,947 83,016, 5,633,181 2,674,213 


M. Apparel........ ; ES 1,504,834 894,658 4,290,173 2,227,056 
N. Chemicals, drugs, dyes, & colours, 2,899,936) 1,276,735. 8,270,719 5,077,319 
O. Oils, fats, and resins, manufactured, 6,008,531} 5,578,045: 14,014,036; 19,154,897 
P, Leather and manufactures thereof! 2,452,376 636,388! 7,508,325 1,738,028 


Q. Paper and cardboard 5. 

R. Vehicles (including loco.notives, ' 
ships, and aircraft) ceaeeeees| 2,222,5731 629,634; 6,294,271 2,715,103 

8S. Rubber manufactures ... 489,121 3A8,877 1,622,742 1,041,512 

T. Miscellaneous articles, mainly or 
wholly manufactured. . 


2,070,391} 1,035,281; 5,570,738 5,105,614 


2,777,926 2,027,413, 9,042,907 5,514,720 


Total, Class III...... 38,156,156 24,950,383 102,726,566) 78,791,829 


21,562 «52,011! 116,526 


126,716 162,394 715,287 


815,607 





Total . 176,567,079 93,741,654'530,256,873' 307,631,757 


Exports of Propuce and MANUFACTURES of the UnireD KiyGcpom 
(Value F.O.B.). 


Month Ended Three Months Ended 











March 31. March 3). 
1920. 1921. 1920. 1921. 
I.—Food, Drink, and Tobacco— £ £ £ z 

A. Grain and flour .... Po asieuereterans 332,142 414,507' 1,129,902 09,334 
B. Feeding stuffs for animals....... 88,290 104,302 384,764 262,904 
Oe IEE Since ciewin sine : ae ata 68,868 56,913 245,540 198,084 
D. Animals living, for food ..........} 1,741 ; a 9,835 
E. and F. Other food and drink 3,153,630} 2,111,745 9,192,082 7,453,395 
G. Tobacco ...... ead 636,610 207,955; 2,077,679 1,190,247 

Total, Class I. .| 4,279,540) 2,897,163) 13,029,967 9,824,399 


II.—Raw Materials and Articles Mainly 


Unmanufactured 


=| suetaawaseveeuna 9,250,222 4,281,877) 30,486,071 14,078,205 
B. Other non-metallic mining and - ce 2 
quarry productS ...........eee0. 151,859 54,984, 411,866 208, BOC : 
©. Ere O80 SOG OOTEM <<<. ci ccccesce. 73,944 10,825) 183.7 26,612 
D. Non-ferrous metalliferous ores a siete aain 
ee ean 216,094 _7,210 408,45 i — 
E. Wood and timber ................| 58,925 50,888 25 Dh 7 j oat > 
F. Raw cotton and cotton waste ... 368,932 46,037, 1,195,406 phe 
G. Wool, raw and waste, and woollen . 
nT Rxeifeeca tor casas coon | 1,126,943; 512,591) 3,296,890' 1,193,346 
H. Silk, raw, knubs and noils........ 8,160 _ 966 35,734 ees 
I. Other textile materials .......... 29,631 15,386 155,188 6 
J. Oil seeds, nuts, oils, fats, resins, : ms oa 
eee paint eons 1,129,938 339,141 5,803, 705 1,359,57 5 
K. Hides and skins, undressed ......| 951,014 120,093 1,978,174 oo 
L. Paper-making materials ........ 274,235 3,550 607,271 — o 
OE  wiccccansdsewendeeeenetene 59,677 8,358 134,776 », 16 
N. Miscellaneous raw materials and Mi se ad ’ 
articles mainiy unmanufactured.. 802,253 323,008; 1,985,114) __Lvose 
Wate: CUNGt Bis stowes. c00%'s 14,481,827 5,831,895) 44,961,580' 19,380,789 
III.—Articles Wholly or Mainly Manu 
yo d f i fuel 1,885,697 366,258, 5,518,985 1,370,287 
A. Coke and manufactured fuel...... 885,697 Doe >, 218, , os 
B. Earthenware, glass, abrasives, &c.| 1,154,851 1,163,770 5,204,702 4,047,903 
C. Iron and steel and manufactures) i 
thereof Locennatbaaesnedese eas | 9.442.117 6,492,439! 24,541,074, 24,406,567 
D. Non-ferrons metals and manufac-| * 
IEEE 6 cinddianigeectenees | 2,266,159 1,172,959: 6,657,400 3,805,582 


apace 


Bes hijiagltidninagion't 


sk 
mite 


se estonfomitceteashocinh ibidiniaa a Minti linn 


Perea tere ees 
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Month Ended Three Months 
March 3l. Ended March 31. 
1920. | 1921. 1920. 1921. 
7 ~—T aor £ £ 
E. Cutlery, hardware, implements, ! . 
and instruments ‘ , ; 938,989 900,118 2,605,582 3, 3,005,675 5 
F. Electrical goods and apparatus . 952,3K%| 1,155,718 2,272,051 or 74,417 
G. Machinery 3.417.192 7,299,698 9,895,794 21,75 7,891 


9a 7 5 ) 206 
H. Manufaetures of wood and timber 182,998 144,475 521,160 5. 2. 
1. Cotton yarns and manufactures 30,040,366! 17,448,907 84,843,060 61,558,262 


V oolle xd worsted yarns and ie . 
. ae capes ; _...| 11,499,625} 5,706,972) 32,071,176, 19,462,260 
K. Silk and silk manufac tures 419,253 246,096 1,225,871 763,633 
. Manufactures of other textil ; a 
, ceatacheie - — Keudukies teoee 3,986,618 1,330,689 11,449,794 4,890,172 
M. Apparel ..... as 3,668,573 1.693.942) 10,625,144 6,862,098 


N. Chemicals, drugs, dyes, & colours 3,203,023 1,921,806 9,200,725 7,308,506 
O. Oils, fats, & resins, manufactured 1,240,538 347,478 3,821,700 1,283,613 




















P. Leather and manufactures thereof 1,420,650 290,250 3,855,594 1,05 9,856 
Q. Paper and cardboard a 772,764 707,938, 1,975,417 2,926,507 
R. Vehicles (including locon Lotives : ; ; i 
ships, and aircraft) .......... 2,050,036 5,787,717) 6,050,463 16,220,635 
8. Rubber manufactures .... 1,093,203 469,014 2,655,631 1,615,851 
T. Miscellaneous articles mainly or a 
wholly manufactured ... 3,725,025 _2,522,6 23) 10,216,533 8,438,971 
Total, Class III. : 83,387,067 ~ 6,968, 867 '233, 205, 84 194,890,888 
IV.—Animals, not for food ... 312,69 328,628 1,017,199 1,052 924 
V.—Parce) Post........ edictedunn 1,238,252 752,408 3,328,840 2; 657,786 
Total ...sccccccccses eee» ++ -(103,699,381 66,808,961 295,543,420 227,786,789 








INDUSTRIAL PROFITS. 


[HERE are as yet no outstanding indications of trade 


gures of 


industrial profits, but this ts 


~ 
“7 


depression 
hardly to be expected, since the financial results of the 
operations of joint-stock companies appear some time after 
the close of the period to which they refer. The increase 
in profits which has been a feature of our quarter) 
analyses for the past eighteen months is, however, much 
smaller. It may be explained, for the benefit of those un- 
familiar with these arti les, that the statistics are com- 
piled from the tables published each week in the Econ 

mist analy sing the proht and loss accounts of joint-stock 
companies published in that week, banking, railway, 
mining, and insurance companies excepted. At the end 
of every quarter these figures are combined, and the fol- 
‘owing tables drawn up. During the past quarter 412 
company reports, from which comparison with the results 
wf the previous financial year were available, were 
malvsed. lhe results shown do not refer to any one 
period, owing to the varving length of time allowed to 
elapse petore public ation, Many of the reports cover the 


calendar vear 1920, but several refer to the vear ended 


" > , 1 > rere ’ r) 7 { 
June 3oth last. The aggregate net profits, after payment 
of debenture interest, &c., of these 412 companies were 
> am = oR .< mn » ‘ hy i ( 
£:43.397.53%, a compared with ZA:41,915,995 tor their 
prey S financial vear \n increase of 4 ,471,.540 t 
j i Z: j »,410, O 
» = v7 ‘ \ aval] ‘ $<} 
3-5 | cent. s e seen rom the iyie velo this 
. - 

is a much smalle ncrease t was discloses O 
the ' qi irters oO 1920 

- R 

eS =| I; 

> mS 919 1920 


First quarter ........ 440 | 34,590,797 


’ 4 43,926,134 9.335.337 269 
Second quarter ..... 355 | 25,974,556 35,778,799) 9.804.243 37-8 
Third quarter +++» 252 19,045,351 27,032,462 7.987.111 41-9 
Fi rter 554 21,726,731 27,633,839 5.907.108 27 


1,381 101,337,435 134,371,234 33,033.799 32-6 
1920. 1921, 
f £ £ £ 
Fir OE icenks +» 412 | 41,915,998 43,387,538 1,471,540 3-5 





The ave rage proht per company works out at #105 200 
. . ~ J%. ’ 
as c& mpared with £97,300 for the whok vear 1920 \ 


comparison of the profits disclosed bv the Various classes 


of company in the past three months shows 


Variety Of increases and decreases :‘ 





a striking 
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| | 
Net Prorits (after payment of Debentures To. Ape 
iture Interest. 4, 
eary a 
le Reports Published "= 
Sy in Quarter Ended 
é March 3st Inere 
So . 
1920. 1921. 
£ £ 5 -_— 
Breweries .. . . 18 | 1,08].80¢ 909 5K « 
Canals, docks, ac o* 3 352,987 484.175 Re e.2i a 
Electric Light and Power 27 | 1,633.10 | 2.047973 414.863 | 9c. — 192% 
Gas .... ..| 36 | 1,278,886 | 1,346,424 67538 | “esi ° o 
Hotels, restaurants, &c.... 12 | 300,193 | 284.458 PP 7 rst quartet 
Iron, coal, and steel ....' 28 3,647,401 4,375,089 727.622 anid C j quar 
Land mortgage, &c. ..... 21 | 1,253,253 | 1.435.434 18 . 14 . arte 
ian aR 4 45510) 230711 joret att! ee 
Rubber, &c. veoes| | 499,725) 382772) =~ Fourth quar 
Shipping .. ae oaiaien 6 | 1,105,196 | 1,447,462 42 ys , 
Shops and stores........| 32 | 3,969,035 | 3.226.079 7 
DIE cc 23 | 6,379,861 | 5,575,629 eS oe | i ] 
Tramways ..............| 12] 76669 | 730514 oe “oe re 
Trust companies .-......) 34 | 1,567638 | 1,750,211 | 182573 jy 8 = 
Waterworks ............|13| 369,126 | 39% 274 "4 
Miscellaneous .......... 119 |17,685,576 |19,055.490 _ 1.369'9]4 : fect 
412 |41,915,998 |43,387,538 1.471.540 B share bor 
arty 
The nitrate group shows an outstandi: increase. eact eeturn on 
the four concerns having contributed, though the Rox 5 also mt 
and New Tamarugal companies are chiefly res; Ihe Bn 
a ; E : nS sag 
lhe figures of the Manchester Ship Canal accoun: anak 
s t $ p n eCat 
most of the increase in the canal group. but the 
. . . . ” . , : n me 
mn the electric lighting and power group 1s f:; rly gener ticle a 
Newcastle-upon- I yne Electric being prominent with Ho 
crease from £170,800 to £:33 5700. Only two of 1 jti0ns 
brewery concerns show in¢ reases, and these are ot or ssue OF S 
dimensions, and in the rubber group the decline is g Po 
with one or two exce ptions. Shops and stores sh 


substantial decline, but twelve months ago an inereas 
over 34 per cent. was recorded. 
How profits were distributed in each of the past | 


7 


= 1 , ~ ae es 
quarters may be seen in the next table scale, dock 
me ugh 
DISTRIBUTION OF Pt S ‘ 
——— a 3, Testa 
Irog, coal, a! 
Net Ordinary Preference Reser Land mortg: 
Profits. Dividend. Dividend 4 Nutrate 
—— ote ; saendemaaten —_— er, & 
1920. £ z z £ 3 : 
First quarter .. . 43,926.13%4 21,797,686 495 6.515.017 149 15613,431 3 % yeand 8 
Second quarter ..... | 35,778,799 19.472.761 543 5,591,611 1 12,714.427 erties 
Third quarter .-.| 27,032,462 16,252,981 €0°0 2,357,1% 87 | 8,422,345 Tramway 
Fourth quarte: 27 635,859 14,390,397 52:1 3,115,713 10,127,723 & st Cos 
ee ——— — werworas 
1M, 371, 258 71,.913.825 53°4 | 15,579,477 116 46,877,332 3 sce lanes 
1921. | 
First Quarter ........ 43,387,538 24,377,364 56°0 6,357,529 14°7 12,652,645 2 7 
The final column of this table includes, in additw ae 
amounts specifically allocated to reserve and depre 
after profits have been struck, the amounts by which! ae 
balances carried forward exceed the sums brought 
For the past quarter the average amount retained in| D 
form was considerably smaller than the average for mn 
year, while the amounts paid out to shareholder ; 
higher. A similar analy sis of the firure s for eacn gt 
for the past quarter is as follows: 
: S| 4 oI 
Ne Ordinatr = ere! Rese rh 
Profits. Dividend E piviae = é = . 
ir | 
£ £ £ R & tne 
Brewe ON ae aaah . 909,586 486.060 38 214.7% é © 208 or ‘ 
Canals, docks, & 484.173 202.686 419 24 ’ “ 5 
Electric lighting 4 power 2,047,973 27.156 35°€ 469,501 | ¢ eee rar 
Gas ..| 1,346.424 1,125,190 | 83 258,253 192 "OP 4 
Hotels, restaurants, & 284.458 111,884 | 39 86,088 x ae 1 ¢ 
Iron, coal, and steel 4.375.089 2,801,666 641 4 hei oo ¢ yr 
Land, mortgage, 4 1.435.454 35,418 373 188.6% 2 +7 
Nitrate : 239,711 200,591 | 837 z ees © § 
Rubber, &c. 382.772 171,979 448 26 a se é 
Shipping 1,147,462 | 531,851 462 156,764 4 58 
Shops and stores ......) 3,226,079 1,546,239 48°0 685, /68 5 16%0% rik 
Textiles .......c00.s0. 575.629 3.244.576 581 € 8 16m 
Tramways . Je . 730.514 399.299 | 54° 159.1 249 Ef td 
| Trust companies. . 1,750,211 858.176 | 49°0 4,4 ; "1 MOR qd 
Waterworks ..... es are 396.533 275.074 | 694 8 4 » 
Miscellaneous . 19,055,490 11,159,600 586 | 2,205,52% 6) 
ae " 2 645 S 
43,387,538 24.377.36% | 56°0 | 6,357.52: 25 e 
De ease use 
Four of the groups reserve over 40 per cenl 
| but the nitrate group, which showed a phenons 5 
. oe ow ' ~- laroe proportiol 
crease in profits, distributed a very large prom ; 
° . : 1 pre ct 
ordinary shareholders. The rubber group . a 
. he high st pro Dut 
declined by over 23 per cent., reserves U oa” oh 
. a . while at the % 15 
tion of profits, namely, 53.9 per cent., whe at 
, _—— . Ion upon | 
end of the scale the gas companies craw *! . 
balances in hand to pay dividends. Sal - 
, gw * ‘ 


The ratio of net profits and of amounts reserve 
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and preference capital is compared with figures 
J ary . : - > ° 
ra previous quarters in the next table : 

n in f , - 


Total Ord. Carried 
and Pref. Net Profits. to 
Capital. Reserve, &c. 








F900. | cal hh eall 2 
aa _, 323,107,900! 43,926,134) 13:6 | 15,613,431] 48 
squarter =*"****" 915'309,800| 35,778,799 168 | 12,714,427] 6:0 

Seon] quarte® «= ***" 163'924,500, 27,032,462, 166 | 8,422,345, 5:2 
© quariefor**""" 382,215,000, 27,633,839, 15°2 | 10,127,729) 55 


| 
—- 


881,657, 
v +++ 365,534, | 43,387,538) 11.8 | 12,652,645 34 


1921. 


1artel eee 


134,371,234] 152 | 46,877,933 53 


Sect of big increases in capital, largely in the form of 
~ bonuses when the practice developed into an epi- 


‘< now making itself felt in a reduction in the 


‘urn on capital, while the ratio of the amount reserved 


« much lower. 


rhe final table shows the average rates of interest and 
end paid on debenture, preference, and ordinary capi- 


» tien on ordinary capital does not include bonus dis- 
wtions of shares, or the benefits accruing from 
shares to shareholders below market value :— 
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as 
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o, coal, and steel 
1 mortgage, ic. 
Nutray ‘ 


« each of the groups in the past quarter, together 
++ the average rate on ordinary capital shown in our 


cle a vear ago. 


jocks, &c 


3, restaurants, Ac... 
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hon of 
> Struck bl 
gered. New | 
rid-wide PP 


‘ Casualties. 
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4 ee 
ways .... ° 
4 8 seeeeerese 
rworas 
aneous 


| be seen that in many groups, and particularly the 
ue group, the average rate of dividend on ordinary 








LIFE ASSURANCE PROSPECTS. 


business phenomena of the present time are more 
or more gratifying than the rapid recovery 
life offices from the heavy blows dealt them 
Marine 1 


Kadi¢ 
- ae ‘ 
i British 


+} 


“ue =6WWar, 


i do little 


died, and 


‘interest. 


lis considerably lower than a year ago. 
x for all companies shows an appreciable drop, but is 
higher than the rate shown two years 

Debenture and preference rates show little variation 
Mparison with previous figures. 


and paid unprecedented amounts in taxation; fire 
“ance did well, though the profits, large as they were, 
tte more than fill up the gap made by depre- 
investments and war taxes. 
ow upon blow beneath which they almost 
usiness fell off inevitably, claims under 
policies had to be paid in respect of 
year by year the market value of securities 
Jncome-tax bit deeply into the receipts 
The careful finance of the past enabled the 


nes to weather the st 


USES had to 
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uture might } 
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rest, re the 
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“ds and the 
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tor old policyholders the distribution of 
be suspended. 


© Written dow n, new 
. ar | i i j 
and when hostilities 


‘ave in contemplation, at any rate the 


W actuaries can h 
ith what rapidi 


inte 


ty the two following years would 
@ generation | position of placid prosperity to which 

‘ belore the war policyholders had been 
ue that the interest yield on the written- 


should be mentioned that the dis- 


the 











J “ coe 

‘oni 23) : =| Capital @o\e% 
Capital. |3 =| Capital. |3> Zee 
Pe a als 

e i%| &£ |%|. & |%|% 
4,938,224 | 4°2 | 4,382,050 4°9| 3,481,640 14:0 134 
965.316 | 36 5,136,110 | 4-7 4,463,430 45 24 
9,023,589 | 4:6 | 8,824,508 |5°3 10,105,972 72 68 
8,197,485 | 3°7 | 7,406,934 | 3°5 /33,476,454 34 49 
1 262,480 | 4°7 | 1,572,177 |5°5 | 1,527,962 | 73, 74 
5,504,578 | 5°5 | 8,909,634 | 4°6 26,780,980 | 10°5 162 
4,699,387 | 4°2 | 4,302,000 | 4-4 | 7.861.856 | 68 84 
228,000|60| .. | .. | 1,183,000 170 7-0 
125,847 |7.3 | 116,257 | 4°4 | 3,634,701 | 4°7/ 12°7 
3.953.700 187 | 2,550,000 |6'1 | 5,370,100 | 9:9, 98 
| 3,609,520 | 4°1 (11,879,749 |5°8 (12,331,514 | 126) 15:0 
| 3,786,225 38 14,204,961 | 4°6 (27,386,976 | 11°8 198 
6,408,683 | 4°3 | 3,421,325 46 | 7,486,461 | 53 54 
20,242,424 | 4°2 |15,717,516 | 35 |15,137,594 | 5°7) 54 
2,215,738 |40 | 2,481,718 | 3:3 | 4,846,704 | 57 59 
10,943,356 | 49 37,219,821 | 5°9 |72,334,457 | 15-4 14-0 
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unprecedented 


But the life offices 


orm, but in many more cases than 
Year by year securities 


money was invested to advan- 
ended it was felt that whatever 


ave anticipated at the end of 


rest receipts from new investments! continue to be 
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had expanded enough before the war ended almost, if not 
entirely, to counterbalance the drain of income-tax. Life 
offices ure allowed a rebate of income-tax in respect of 
their expenses of management so that the full blast of 
income-tax is tempered to their shorn bodies. But even 
the reduced rate is very heavy, and it may be contended 
that the tax should be paid only on the profits earned, and 
not on the interest receipts derived from what are actually 
trust funds. The end of hostilities coincided with a severe 
epidemic of influenza, and it was thought to be not 
unlikely that one of the effects of the war would be 
impaired vitality in a large proportion of the population, 
and consequently an increased rate of mortality. At the 
beginning of 1919 actuaries were hopeful of better times, 
though there was still reason for anxiety. 

It is not safe to draw large conclusions from the 
experience of two years, and more particularly of last 
year, but, taken exactly as it stands revealed in life com- 
panies’ reports, that experience has been highly favour- 
able. The boom in life assurance which set in with 
demobilisation continued unchecked during last year. 
Never before in their history have our life offices known 
such a flow of new business. And the stronger the flow 
the easier it is to make sure that the lives accepted shall 
be of the best quality. All classes of the population, those 
who cannot afford more than £100 or so, and those 
whose needs run into many thousands, are turning to life 
assurance as the one sure rock of security in a shifting and 
uncertain world. This strong flow of good new business 
is of the highest importance for the future. Healthy 
lives caught young are the material out of which is 
fashioned the prosperity of life offices, which under 
modern conditions of profit-sharing means the prosperity 
of policyholders. Many offices are doing easily twice or 
three times as much new business as they secured with 
difficulty before the war. The depression in trade this 
year may check the flow, though it is an experience not 
uncommon that men turn to life assurance when the out- 
look for their own business is overcast with clouds. 

Perhaps the most striking of last year’s experiences 
was not the flow of new entrants, great and gratifying 
though it was, but the smallness of the death claims. 
Whatever may be the reason—we might suggest without 
pausing to elaborate the thesis that young men benefit in 
health by military training, and older men are saved from 
many illnesses by the enforced reduction of their waist- 
coats—whatever may be the reason, whether it be mili- 
tary training, a period of war rations, golf, or the high 
price of drink, the death rate in Great Britain last year 
was the lowest on record. When the general death 
rate is low, the life assurance death rate is lower still, 
for we have here a rate of mortality among select lives. 
Life assurance companies’ reports all tell the same story— 
that the claims by death have been little more than two- 
thirds of the amounts expected by the life tables. Offices 
which assure mainly the professional and business classes 
—offices such as the Scottish Provident, the Scottish 
Widows’, and the Equity and Law—show death claims 
some 33 Or 34 per cent. below the amounts provided for. 
An office like the ordinary department of the Prudential— 
in which the policies average about £140 each—found that 
the claims by death were at a rate 18 per cent. less than 
in 1919, and 8 per cent. less than in 1913, a year which 
had previously been the best on record. One cannot 
expect the very low mortality rate of 1920 to become the 
average, but one may reasonably hope that the average 
death rate of the future will be substantially more favour- 
able than that on which the life tables were calculated. 
One can scarcely over-estimate the importance of a 
reduced mortality rate upon the fortunes of life offices, 
especially when it is combined with a generous flow of 
healthy new business. 

The great bugbear, depreciation, still remains, though its 
worst effects may have passed. There has during the past 
two years been a steady shifting over from long-dated 
to short-dated securities, especially of British Government 
loans, in which the life offices are large holders. From 
the life office point of view a short-dated National War 
Bond or Treasury Bond, redeemable at par or 
at a premium within two or three years, cannot 
depreciate, and under present conditions there must 
a plentiful supply of these bonds 
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available for life ofhce consumption. The new interest 
earnings have reached the pre-war level of about 4 per 
cent., and since most offices value their liab ilities at 3 per 
ent.. there is a margin of 1 per cent. on the total funds 
to contribute towar¢ ds a Si irplus. 
not occur—to use an Irishism—also contributes towards 


the surplus, first by not involving a death payment, and 


secondly DY leaving 
ing premiums. Expenses of management —salaries, cost 
of premises, and so on—are inevitably greater, but a 
large new business materially helps by expanding the 
premium income to keep them relatively down. The cost 
of new business chiefly falls on the first year’s premium, 
the renewals are left comparatively free. 

it will be seen from this rapid survey that the outlook 
before the life offices—which means before their partici- 
pating policyholders— is much more favourable than one 
could have anticipated two years ago. Those policy- 
holders, who have suffered from suspended bonuses ma} 
take heart. lf the experience of the next two or three 
vears resembles that of 1920, hope will pass into fruition, 
nce more see surpluses available for dis- 
tribution. Those companies whose valuation dates fell 
worst period of the war, and who were 
compelled by prudence to carry forward the surpluses dis- 


ind we shall « 
due at the very 


‘ losed, Ww ill be 


by the improved conditions. 








Business Notes. 


. e f le» 
The Bank Statements. — The statements of monthly 
averages issued by the joint stock banks, which are 
tabulated elsewhere in this issue, show a further heavy 


decline in deposits. The table below gives the aggregate 
igures of nine banks for each of the past three months :— 
gu 
M £'s 
W Averag Weekly Average 
Ja Feb., | Mar Jan.,! Feb., | Mar., 
a™~ 1921.| 1 192] 1921.| 1921. | 1921. 
os taland reserves. 1153) 1156 ll n, notes, & 256°2, 247 2448 
Acceptances &8°4 j 694 M ey at call 989 87°9 R2°¢ 
Deposits nelad investments 41 4 361 
undivided profits ) t 19 3289) 282°) 
&c.) *- 1.8101 1,754 i L und advances 8451 68% 862 
A 

I er -& i 7 13 

2,01 3°9}1,947°5 1,901 2.013°9 1,947°5 1,°0 


On the assets side the reduction in discou nts and invest- 
ments is partly offset by an expansion of nearly £ 
millions in loans and advan 
which has been included above | 


and cheques in course of ec 


> 
{> 


1 


valances with other banks 
lection, to deposit liabilities 
is 14.3 per cent., as compared with 14.1 per cent. for 
February and January. 


Iron and Steel Rentastion, —The National Federation of 
Iron and Steel Manufa 
of pig-iron in March amounted to 385,500 


turers states that the production 


a tons, a figure 


lower than in any month since the end of the war, and 
just about one-half of the total reached in August last, 
vhen production was at its post-war maximum. The 
production of steel ingots and castings amounted to 


357,600 tons, or only 40 per cent. of the maximum post- 
war production which was attained in -September last. 


The following table gives the production of pig-iron and 


steel for each month from January, 1919 :— 
Mig Lron Steel Ingots and Ca 
1919 1920 1921 1919. | 1920 192] 
Tons. | Tons. | Tons. | Tons. | Tons. | Tons 


661,000 665,000 642,100 718,000 
626,000 645,000 463,600 


M ws+ee-! 691.090 699,000 385,500 


754,000} 493,400 | 


758,000, 840.000! 357.600 
pril........| 647,000 671,000 .. 668,000! 794.000 
May ........| 671,000 739,000 .. 755,000, 846.000 
June 658.000 726.000. 631,000} 845.000 
1,000 750,600 .. 618,000, 789.900 
August ....../ 521.000 752.400 474,000) 709.200 ; 
September ../ 581,000 741.000 718,000, 884.700 
October ......! 445.000 533.200... 433,000} 544.300, .. 
November 624.000 403200 .. 695,000} 505.100! 
December ....| 632,000 682.500 692,000; 746,600; .. 
Total .... '7,398,0008,007900 .. 7,894,000.9,056 800 a 
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Every claim which does | 


a polic) vholder in being to go on pay- | n 


just those oflices to benefit most strikingly | 


es. The ratio of cash, with 


734,000} 798000! 483.500 | 









£ 
| Of the pig-iron production, I 32,000 —" 
| $6,800 tons basi » IIIT,800 tons rner 
iorge, and 14,400 * other qualities . , d 
a 

| Life Office Valuations.— Nothing 

the serene equanimity ol the London | 

passed through the ** war’”’ et gen 
| tinued its progressive rate of reduction o| Rig vather | 
| has maintained the reversionary bonus: os ' re mos 
| established business of this type. In 1920. sa , 

| offices and without paying a farthing j; ati ad is | 
|anybody, it secured new business .- ; ; 
£:1,926,323, as compared with £1,166, a on 9 


£533,399 in 1915. 
othcials who, 


There are probably f{ aaa re als 
though entirely loyal tc SE 
have not at least one private assul 
London Life. The annual valuation 
the directors to increase by I per cent. t 

tion of premiums, which will range , tality ¢ 
ning July 1st next from the equivalent of 12> per been fi 
for the First Series to 51 per cent. { the Fift fuke. 
Series. The rate of reversionary bonus . 
and previous bonuses—in the s¢ Ction devot 


‘ wey 
) , yy 


i j oe Nerrn ‘ ( 


. ee. Cenceeian. SS 
t 
7 
= 
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7 

: 

>» £ 
> 

- 


| of bonus—remains unchanged at 35s pe: 

lo meet depreciation, the sum of £,191,681 has Cott 
taken from the reserve for maintaining current r : 
reduction of premium. The secret of the etv's s - 
lies in the low rate of expenses—which even now is a 
£6 8s 7d per cent. of the premiums—the very favour, r 


mortality experience—last year the clain 
52.82 of the amount expected—and 
30 years past of reserves additional to those necess 
for meeting rates of premium reduction. he result | aie 
been the continuance of the system of 
of reduction, 


‘ » lie 
Lilt 4iiQl 


in spite of the provision I depr 
during 15 years of over a million sterling. The total { 
increased during the year by £453,181 gr 


| £272,248 net, after writing down the funds to m 





| valuation differences. For the policyholders in n “ 
|nary life offices, offices which incur the expenses n 
branch offices and agents, the valuation of the St | 
| Life Assurance Company should be most encourag . 
| This company postponed its distribution of bon a 
| policyholders at the end of IQI5, but now, aiter a su! \ r 
of the 10 years since November 16,1910, has been a cor 
yo | declare a bonus at the rate of 1 per cent. per : montl 
| the whole period since the last distributio \ paid a 
| valuing the whole of the assets and_ liabilities, 
|assuming a future rate of interest of 3 per cent. 
was a surplus of £944,956, to which should he Wo 


interif bonuses on claims of £192,663 and dis 


, 
1 


£25,899. This has enabled the directors 
£.1,121,312 and to carry 


¢ 


ration for bonus 
ennially. 


forward #£.42,205. | est 
purposes will in future bx 

The results referred to above confirm t! f+ 
expressed in an article in this issue that the pros rst 
bx fore life policyh holders are f; ipid ly en o} 
war clouds into the sunlight of renewed bonus @s d ( 
butions. 





Agricultural Conditions.—The monthly re; 
Ministry of Agriculture and Fisheries states ta ' x 
weather during March was generally favourable tor ; 
ing operations, being for the greater part of the mo aos 
mild and dry, with a few colder days towards the enc i Meg 
Cumberland, Westmorland, Lancashire and throug’ 
Wales, however, the weather was cold and wet, # 
the latter 


part of the month particularly there was e ™ 


— 
“ 
— 


deal of rain in Cornwall and parts of Devo = we Fj 
vation is much more forward than usual f r the 
year in most parts of the country, and in those 


+, 


| where rain caused delay in March work is st 

owing to the good progress made earier © | 
year. The spring sowings of corn are * | iy 
everywhere well advanced, and in some = 
and eastern districts are approaching Comp” Ar 
Germination has, on the whole, bee n Tce Roy 
but, in places, it is somewhat irregular awit : 
want of rain. The reports indicate that the area * : a“ ps 
wheat and oats respectively will be about the sam “a> i A 
vear, and that the extent of land under barley - 
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Pre} saration of the land for potatoes is well 


rather mst rts of England, but in Wales this work 
a bane” shee rd ward, and in many places little has 
5 oiten e sf ‘ astern counties ¢ n 

coil In some southern and western counties and i ESTABLISHED 1758, 


country, large areas of early varieties have been Head Office: - 16,Charing Cross, London, S.W.1. 
hut over the country as a W hole planting is not City Office: - 38, Lombard Street, E.C.3. 


+ general. Lhe area under potatoes is expected to be Branches in INDIA and EGYPT. 
a Undertake 


lace than that pa last year. Autumn-sown crops 


cnctly promising. Wheat is generally in good condi- 
po et on some cold, wet soils, where it has lost plant 
transactions of every description. 
Correspondents in all parts of the world. 


uently patchy. Some damage from wireworm 
iin various parts of the country. Winter oats 
COX & CO. (France), Ltd., 
in FRANCE and ALGERIA. 


ne 
i 


; +e 
iis freq 


so a healthy plant and promise well, and beans 

| * romising crop. Lambing among lowland flocks 
general, nd the fall of lambs is satisfactory, pro- 

at least an average crop. There is a fair propor- 

sf twins, and both ewes and lambs are healthy and 
+o < ewes giving a good supply of milk. Mor- 

; among aw hoth ewes and lambs has nearly everyw here 
heen light, “thoug rh there are still occ asional reports of 
fake The prospects among hill flocks are for a success- 
Supplies of labour are mostly adequate, ond 


of temporary help for potato pl: inting. 


chester. Mr William Howarth, of the Fine Cotton 
ee Association, will read a paper on ** Charac- 
teristics of Cotton Req lired by the Spinner and Present 
Defects in the Raw Material,”’ and Dr Melvin T. 
Copeland, of Harvard University, will read a paper on 
‘Comparative Statistics of the Textile  Industrv.’’ 
June 17th.—Papers will be read by Mr E. T. Parkes, of 
Oldham, on ‘‘ Financing the Mills’’; Mr John Jackson, 
of London, on ‘** Factory Accidents and Their Preven- 
tion’’; Mr Albert Thomas, of Geneva, on ‘* Hours olf 
Labour in the Textile Industr v’’; and a British delerate 
will present a paper on ‘* Transportation,” june 18th, 
19th, and 2o0th,—Entertainment of the delegates by Man- 
chester organisations. June 21st.—The following papers 
will be read :—‘‘ Cotton Warehousing: a Growing 
Need,”’ by Captain William P. White, of Lowell, Massa- 
chusetts; ‘‘ The Possibilities of Exact Reporting and 
forecasting of Cotton Crops,’’? by Dr Lawrence Balls, 
of the Fine Spinners’ Association; ‘* Needed Reforms in 
Compressing, Ginning, and Baling,’’ by Mr Albert L. 
Scott, of Boston; ‘** The By-Product as a Stimulus to 
Production,’’ by Mr Louis M. Geldert, of Washington ; 
‘* Research Problems of World Import,’’ by Dr A. W. 
Crossley, of the British Industry Cotton Research Associa- 
tion. June 22nd.—The various groups will meet to con- 
sider and vote upon the propositions laid before them, 
and also to elect representatives on the Executive Com- 
mittee. . Later the Executive Committee will appoint 
officers of the Conference, and the votes taken by the 
various groups will be announced. It is expected that 
the American party will number about 250, and invita- 
tions to attend the Conference have been accepted by 
delegates from India and most European countries. 


| season. 


there is NO lack 


Cotton Prices and Dividends. — Mr Frederick W. 
of Manchester, in his Cotton Trade 
published this week, gives the index 
as 175, against 161 a month ago, 190 
middle of February, and 219 at the end ol 
ecember. Since a month ago American cotton has 
vanced from 115 to 119, American yarn from 169 to 
4, Egyptian cotton from 176 to 200, and Egyptian 
carn from 154 to 191, Whilst there is a decline in cloth 
n 191 to 189. All these figures are based on 100 on 
luly 31, 1914. The same authority has compiled an 
ysis of the stocktaking reports of Lancashire cotton- 
ning companies for the three months ended March 

t. Particulars are given of 81 mills. Of these 42 
npanies paid no dividend, three paid 5 per cent. per 
num, 21 10 per cent, two 12% per cent, two 13$ per 
i, seven 20 per cent, one 24 per cent, two 40 per 
ent., ae one 444 per cent. The average dividend is 7 
r . per annum, and the total share capital of the 
‘i companies amounts to 49,008,450. For the purpose 
t comps dees it is of interest to note that in the three 
ths ended December 31st the same 81 companies 
paid an average dividend of over 17 per cent. per annum. 


Tattersall, 


‘ular 


y 
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World Cotton Conference.—Further progress has now 
en made with the arrangements for the World Cotton 
uerence which is to be held in Liverpool and Man- 
ester next pe With possibly slight alterations the 
a will be the programme :—June 12th.—Meeting 

ie Executive Committee in Liverpool. June 1 13th.— 
itst Sessit on of the Conference in Liverpool. The dele- 
tes will be welcomed by the Lord Mayor of Liverpool 
nd Colonel J. J. Shute, President of the Liv erpool Cotton 
sssociation, An address will be given by Lord Emmott, 


* President of the Conference. Papers will then be 
Te r 


_ ~ Mr David R. Coker, of Hartsville, South Caro- 
4, on ** How Can P roduction Best be Increased? ’’ and 
Mr W, B. Himbury, of the British Cotton Growing 
on “Cotton Growing Within the British 

June 14th. —Papers by Mr William R. 

Ws, of Wz ashi ngton, on ‘* Universal Standards for 

n Cotton, ’ and by Mr A. Bryce Muir, of Liver- 

lhe Purchase and Sale of Cotton.” Sir James 
epson, Of Liverpool, will read a paper on 
gC of ton Importing,’’ and Mr Willis H. Booth, 
rx, will read a paper on ‘ Financing 
~otton for European — Use.”’ June 
rtainment of delegates by Liverpool organi- 
aie oe —The first session of the Conference 
ad per wil be held, and the delegates will be 


hur A , see ond Mayor of Manchester and Sir 


Royal Exchar —— the Chairman of the Manchester 
Uloth Contracts os a will then be read on ‘‘ Yarn and 
Solicitor to the Feder r John Taylor, of Manchester, 
ration of Master Cotton Spinners 

ne on “Humidity and Ventilation in 


’’ by Mr Frank Scudder, of Man- 


The Grand Trunk Railway.—Our Ottawa correspondent 
writes on April 2nd:—The Grand Trunk railways and 
the arbitration proceedings now in process concerning 
their acquisition were the chief topics of discussion at a 
special caucus of Government members held on April 1st 
at Ottawa. The statute authorising the purchase of the 
Grand Trunk after arbitration proceedings provided 
April 9th as the time limit within which the arbitration 
must be concluded and the properties taken over. As 
there is not the faintest prospect of this condition being 
fulfilled, it is within the power of the Government to call 
the whole transaction off and leave the Grand Trunk to 
its fate, which would be a very unhappy liquidation. The 
arbitration proceedings have proved enormously expen- 
sive already, and the end is not nearly in sight. The 
deficit on the national railways has aroused real alarm 
among the electorate, and there are not wanting advo- 
cates ‘who argue that ‘the opportunity should be taken of 
curtailing the railway responsibilities of the State. The 
question was se riously debated in the Government caucus, 
and several influential members argued strongly for the 
abandonment of the bargain. But apparently the 
majority opinion favoured an extension of the time limit 
on the ground there was a moral obligation to the railway 
shareholders, at least, to this extent. The final decision 
was left to the discretion of the Cabinet, and they will 
probably introduce legislation prolonging the time for the 
completion of the arbitration. The Prime Minister has 
now intimated that a special committee of Parliament will 
be appointed to consider the whole railway situation. 


ne 
{ 


ee ee 





Beh 
sll 
Fas 


bis rs 


Les Matta 


Se 0 


uate 


be bi ge PRCT a 





0h igi eee 


Pee ins Rls 


ibn: erases seettes 


Renee 


‘ 





774 


sets a worthy example in the matter of publishing - 
accounts. Within less than a fortnight from the end « 

its financial year, the House declares the final seidead 
and announces the amount to be carried 


for that year, 
forward. A week later, the balance-sheet and expendi- 
ture and income account and yearly report are in the 


hands of the Stock Exchange proprietors This year the 
annual meeting is to be held next Tuesday, and the 
dividend warrants will be delivered on May 3rd, which is a 
little more than five weeks from the prev ious March 25th, 
that concluded the Stock Exchange year. The report itself is 
~ model of the information that shareholders want to have. 
(he expenditure and income account gives, in twenty 
tems. a full view of the manner in which the shareholders’ 
last year it came to £148,212—has been spent, 
list of the sources of revenue, amounting 1n 
‘riod to £316,952. The figures of the pre- 

months are printed, in italics, side by side 
vith those under lhe balance-sheet is drawn with 
sufficient clearness and brevity to make it worth quoting 
in full for the interest of provincial stock exchanges and 
similar It reads :— 


—March 25, 1921 


money— 

nd a concise 
the same pe 
ceding twelve 
review. 


institutions. 


BALANCE-SHEET 


LiaBitiTies—1920-21. £ s d 
To Subscribed share capital, 20,000 shares, £13 paid sesseesees 260,000 0 0 
Debenture capital, a tho WISE oe... cccccccvccces £750,000 0 0 
debentures issued (January 1, 1919-79 450,000 0 0 
Less debentures purchased and cancelled . 122,200 0 0 
-— 327,800 0 0 
Provision for accrued interest on debentures to March 25th 2.263 3 0 
Leasehold redemption account £86,372 310 
Interest allowed ; 2,591 3 2 
Amount credited last year ........ occves — 
88,963 7 0 
Less amount transferred to leasehold puageny 
account : ieeqnebees 6.5% 610 
— —— 82,8 0 2 
PD - sctindecicicentnhesns¥eduwetbebeeneeeeue nas wenneseens 200, 000 O ¢ 
sue n debentures | ough t and. canc € lied in a alia ati 11,183 10 0 
Sundry creditors and credit balances (including income-tax 
ED sown ons n8bbed)<600 650x000 nbe8s00000000s00002 se 4697 10 3 


Balance to the credit of income account 298.525 10 2 


1,216,637 13 7 








Assets.—1920-21. 
Freehold property account £ s d 
By Amount geeee on property, buildings, Ac., as per las 
BEIGES 2. 6020000. peeeee oes $44,864 3 


Leasehold property accou nt- 
» Am ount expen ded on property, buildings, &c., as 


per last report binae £555,764 3 2 
Less amount transferred from leasehold redemp- 
tion account ,..... peeven send veeee 6,595 6 10 


549,168 16 4 


994,052 19 
» Licence account— 


Amount paid to Mabey and Sons - 60,000 0 0 
Written off for depreciation up t 
last year cane eons: Oo © 
Do this year... 1,450 ( 


fy 





z 
oO 


7 wh 0 0 
AOI Vv 
Investments (Treasury Bills) 157,445 12 7 


» Cash at bankers on current account and deposit £23,744 1 10 


Less cheques not presented 187 10 0 

—_—_-—— 23.556 11 10 
» Petty cash (staff : , 34 0 0 
» Cash in office oe . “4 5 10 
‘ Oficial lints amount ¢ from publishing office $000 0 0 
Sundry Seidenn anh Ook it bala: Ices oe 4.214 3 7 
1,216,637 13 7 
It will be observed at once that the freehold and lease- 
hold capital account aggregates a trifle under a million 
pounds sterling, while the share capital of £.2600,000, 
idded to the outstanding debentures, gives a total of 
oan. he reserve fund of £200,000 is invested 

i 1] wales Renn > aa 2 
in 157 7»445 Tre asl ITy Bil S, Plus another £:23,556 in cash 


it ,% bankers 
value of the 
xchange 


In the million 
freehold and 


possesses a 


ieaeuat set dowr. as_ the 
leasehold property, the Stock 
hidden this pro- 
1ust ob\ ously be worth more in the sum quoted. 
(he report mentions that at the end of March there wer 


4,023 members and 1,689 clerks having entrv to the floor 


reserve, since 


ertv n 


» Ho use, while the 20,000 shares, with 4 13 3} paid, are 


id ry\ proprie tors, giving an average of eight 
ares to each proprietor. 1,516 members hold no share 


2,507 


at all in the Stock Exchange. Out of the 2,507 share- 
holders, it mav be doubted whether 50 will Snien the 


trouble 


to attend the 


meeting on 
the dividend of 


£9 for the vear, 
will be proposed. 


Tuesday next, at which 
’ £10 for 1910- 
And poset) the nine trustees 
d managers of the Stock Exchange will agree that this 
anparent indifference is the heartiest appreciation of their 
stew; ardship’ Ss success, which can be shown by 2,450 fellow- 
members stz nding more or less unoccupied within a few 
ards of the room where the meeting is held. 


against 
O20, 


~szzzzzzzszzzraastst LLL 
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The Stock Exchange Balance-Sheet.—The Stock E xchange 
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Pluctuations on the Far Eastern Rand 


—( 
correspondent writes :—From time to ti rth — me =20,500 
vears considerable attention has been d an" 
vestors and the Press to the Far-East 
Witwatersrand, where mining commenced 
date than on the Central and West nm Labour 
has this been without warrant, for rat ; yariat 
proportion of the gold, and a v 9 8 
tion of the dividends has be: ce ry 
area in question. To give a lew col! pat 
the 1920 yield of £44,040, 400, Lhe ‘ 
about 38 per cent., as against 22 | . 
previously, and was responsible lo £5,1% <0. el 
per cent., of the dividends. Several : nte hav, six 
however, brought home to the minds « stor sD 
even here allowance requires to be made for ad eve 
turns in the wheel of fortune. The ex tur fn 
Daggafontein—since its reconstruct b= 
#,1,000,000 in shaft-sinking and developm: as 
in the opening up of but a trifling tonnag 
ore, and the exhaustion of the availabk ; 
tated the suspension Ol Operations In vir ot the 1 an 
general financial position, and of the results of pas: g 
on the part of the company, those respons 
management are wisely making no attempt to r ; 
further capital at the moment. Then, after raising lar, 
additional resources by the issue of debentures and 
shares carrying options, the Modder East finds its 5,001 
able to carry out its project of the removal | re-er 
of the reduction plant purchased from the Jup:ter-Sima s 
Deep concerns (in liquidation); and, to « the ae, 
pany to carry on, the Central Mining Inves 
Corporation has come to its assistanc 
£,400,000, whereof part will be absorbed the redemp- 5 
tion of the balance of the debentures 
The management of the mine does not , Br itis 
been immune from mistakes. Only values e show r 
the first of the two shafts which the Brakpan is s 
in connection with the exploitation of 
eround secured under lease from the U1 Governm 5 
while the Springs Mines, which is also putt 


shafts under similar circumstances, met 

disappointing result in the first to reach the ree!. W 

the past week or so the No. 1 shaft of th West Springs mi 
a ye ingen he in the initial stages of development—cut S195, 5 

reef, the value 


normal w -dth, 


new 


eaves only 2 dwts, over. 


and the outcome of the w 


through the continuation of the drive f! the Spriny ; 
property has been anything but brillant. O1 s 


should be attached to shaft or 
reef may 


or a particularly poor patch. The point is | ilustr 


great value 


tions; the have been cut 1 


by the experien e of t he new State Areas, ' se 5 
shaft showed the unusually high value of nearly 4: 
over a width of 19 inches—to be followed by 1 cwt 


6 inches in the 


northern sinking. It so happens 
exceptional : 


amount of information relati 
of the ‘** Far-Easterns ”’ 
able, the issue of annual reports by 
being supplemented by a cabled extract 
of the Union Government Inspector of Min¢ 
ence to properties worked under 

Both the Brakpan and the Springs 


has recently ee! 


SEV E I Cx 


those 
arrangement. 


statements record the treatment of an increased toPs 
of ore for a largely expanded revenue, due to the en 


receipts in respect of gold egg-a008 Costs pert 


advanced ; in the case of the $ Springs Company t et 

per ton comes out somewhat less than in 1915, ' 

the rise in the price of gold. The last-named comp: a) 

during the past few years been spending large sums 

developme nt, with the result that the ore reserves 

expanded ; the present total of 2,726,200 t ne represt ;, 

nearly five years’ supply for the mill. The value ; 3 
dwts scores a slight improvement—or perhaps  ™ 


recovery, the gid vale 
we 
r reic 


The consulting engineer 7 


be more correct to sav 
having been 9g} dwts. 


good developments at several points, and looks : me 
fresh increase in the reserve tonnage at the end ped ne 
current half-year. After the relapse whic - occurr’™ 
the early part of 1919, the ore reserves > Brak} 


have picked up appreciably; the on uanti 
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presents about 34 years’ supply. The 
ar ge dwts remains at the June level, but scores 


tance upon the average as at the end of 1919. 
adv anc Up z 


_ 


isboat Conscription in Bulgaria.—Conscription a the 
van army iS forbidden by the Treaty of Pear e, but 

g year a law was passed making labour on public works 

ee ee tor both sexes, with practically no exemption, 

Yon married women, soldiers, and police. Men 

erve for 16 months at the age of 20, women for 
- the age of 18, and, in national emergencies, the 
nt was empowered to call up the whole popu- 
setween the ages of 20 and 45 for a period varying 
=x davs to four weeks. According to the Sofia 
enondent of the Temps, the first part of the scheme 
eved in the neighbouring States to veil the restora- 
‘ military conscription, voluntary recruiting having 
It has consequently been suspended, but the 
oart has been carried out in a modified form. Ten 
service in the year on public works is compulsory 
ervone, and 600,000 men (but apparently no women) 
een employed on road-making, paving, and land 
ce, The results are said to have been satisfac- 
ind many of the workers have stayed beyond the 
: equired; but hitherto they have been peasants, the 
- has been obviously to their own advantage, and 
d labour was customary under Turkish rule. But 
oo inhabitants of Sofia are now to be called up, 
ly indoor workers, who protested vigorously last 
gainst the enactment. The national loss through 
suspension of their ordinary occupations can hardly 
mpensated for by the value of their compulsory 
[he experiment, at any rate, should rrove inter- 


serve 


British Empire Steel. — The British Empire Steel 
‘poration apparently is now destined to come _ into 
ice, but on a seale far short of Colonel Grant 
len’s grandiose plans. Our Ottawa correspondent 
tes that only three companies—the Dominion Steel 
oration, the Nova Scotia Steel and Coal Company, 
the Halifax Shipyards—will join the combination, 
the outstanding capitalisation of preferred and 
gs mon stock will be S101,750,000, as compared with 
ler the original plan. The stock issues 


e divided as follows :— 


. sy 4 - » 
532,015 unt 


. g 
c / mulative preference shares, series ‘‘B’’., 19,950,000 
imulative second preference shares ...... 57,350,000 
oe TET TT OTC TT 


tal ..icaseecsesesesesesveeseeee 101,750,000 


Wing concerns are now omitted from the merger : 
anada Steamship Lines, the Maritime Nail Com- 


- Collingwood Shipbuilding Company, the Davie 
Ging and Repairing Company, the Century Coal 


and Canada Forgings, Limited, all of which 
e ume expected to come in. Ratification of 
ement the various shareholders has vet to 
» Dut is probable. 


On 


SS 


Barter in Poland.—A correspondent writes :—One of 

™ ful of the numerous attempts which have 
“ent'y made to trade by barter, in order to get 

Cilicuities of exchange, is supplied by the Polish 
| ‘0 are obtaining their requirements of ferti- 
o<"Ng the suppliers a certain proportion of the 
s Crops of beet sugar, potato starch, &c. One 


CSS 


S10Nn ‘ 


first nee 1 4 3 
ome — ol the new Poland was the restoration 
S ture, involving the importation of large 
hiefly nitrates - ; 
British oe and phosphates, are being supplied 
, —.. 0 @ syndicate in Warsaw, under Govern- 
ral product “Ugar, potato starch, and other agricul- 
IS Said to he war? 
et sugar a to be working very well. The amount of 
Ctly oa 
2 ferme : attributable to the use of the fertiliser, 
“Ss Sno yo ° . 
‘ould gain considerably by the trans- 


titre S ¢ f on 3 ss . 
fertiliser, agricultural machinery, &c. 
SUI a : . ; 
ie Siena ind guarantee. The syndicate is now 
he plan ; ‘N payment for fertilisers supplied, and 
roduct ~~y &xported is only i - 
du tion dire y a portion of the excess 
0, whilst ies 
the fertiliser firms are also understood to 
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be quite satisfied with the results of the barter. 
is not, of course, entirely new so far as Russia is con- 
cerned, for similar agricultural syndicates have been 
established in what was formerly Russian Poland 
many years, and have worked a kind of barter system on 
behalf of the farmers. j 





Atlas Assurance Company.—The first of the old com 
posite offices to issue a report for 1920 is the Atlas. As 
a fire office the company has done well, and the life 
department shows a large increase in new business. The 
fire premiums are £5:2,339,761, against Z£:1,910,159 for 
Igig, and the claims were 42.3 per cent. of the premiums, 
against 41.6. After meeting expenses and providing for 
unexpired risks on the basis of 4o per cent. of the 
premiums, there was a surplus of £206,882, in additi 
to interest of 4.90,450. The employers’ liability and acci- 
dent and life vielded a surpl 


plus of 4.17,841, and interest 


Oo £:4,385. ‘he total profits, with interest, were 
£352,120, and the balance of profit and loss account 
£:481,905. Income-tax on profits and excess profits duty 


absorbed 4,102,082, and the dividend for last vear (12s a 
share, tax free) will cost £132,000. After increasing 
the fire fund by £128,159 to £2,200,000, £115,634 was 
carried forward subject to income-tax and E.P.D. for 
1920. The total payments in United Kingdom taxes last 
year, including deductions for interest, were £147,495, 
which was more than the amount paid in dividends to 
shareholders, and mere than the total receipts (4.117,250) 
from interest on reserve funds. 


Savoy Hotel.—At the end of 1919 the scheme of arrange- 
ment carried out by the Savoy Hotel for payment of 
debenture interest in the form of deferred interest certifi- 
cates was brought to an end, the termination of the sus- 
Prefer- 
ence and ordinary share capital again ranked for dividend 
as from January 1, 1920. : 


pension period being anticipated by some months. 


The report for the vear ended 
December 31st last shows that the preference dividend 
has been paid up to date, and that the ordinary shares, 
including those distributed by way of bonus, receive a 
dividend of 10 per cent. As will be seen from the table 
below, trading profit was not so high as in 1919 :— 











| 

Deben Sinking Ord. 
Dec.31. | Receipts.|Expenses.) Ratio. ture (Fund and Balance.) Divi- 
Interest. | Reserves. dend. 
| £ | £ | % £ £ £ % 
A ae | 561,026 | 406,198 | 725 93,143 | 3,961 26.724 5 
1906..........| 667,026 | 407,985 720 93,331 | 32,314 | 33,397 5 
1907......e4++| 569,711 | 409,292 72°0 94,283 32,560 | 33,577 5 
Says <eonss -| 565,735 | 403,738 | 713 95,309 33,012 | 33,676 5 
1909..........| 598,756 | 435,381 | 726 95,159 | 35,401 32,915 5 
. a | 621,781 455,231 752 97,958 | 35,501 | 33,090 5 
_., See | 686,754 | 508,783 74:0 98,361 | 45,884 33,725 5 
1912..........| 695,907 | 517,619 | 745 97,365 | 48,102 | 32,820 5 
I91S......cc00] Ones | SBSII7 75°4 98,503 | 50,978 | 35,409 5 

Trading Profits. 

i ecckascal 171,316 97,547 | 83,118 | nil nil 
Diccsvccces | 84,955 78,549 | 10,638 | nil nil 
| a 
IRB. ccs ceece! 116,707 62,759 | 53,948 nil 
1917 178,057 70016 108,041 nil 
. a 201,116 69,840 | 131,276 nil 
pa s<xonss. 1 316,096 597,451 |Dr,.281,355, nil 
eee Nene, | 
i rainaekne 248,393 74,103 9,191 | 165,099 10 


A balance of £240,157 to the credit of trading account is 
arrived at after making provision for excess profits duty 
and corporation profits tax. Interest on investments 
brought in £8,236. The preference dividend for the years 
1917 to 1920, inclusive, absorbs 4,70,000, and the 1o per 
cent. dividend on the ordinary shares requires £55,420. 
A sum of £20,000 is added to general reserve, and a staff 
superannuation fund is opened with £10,000, leaving 
£21,590, oF £9,680 more, to be carried forward. An 
analysis of the balance-sheet, which will be found in 
another column, shows that the ordinary capital has been 
increased by £431,100, while the reserve fund is £370,400 
lower at £53,300. Expenditure to date of £95,300 on 
the new Savoy laundry, referred to in the report as the 
‘“ best designed and equipped laundry in Europe,’’ has 
been added to the property item. 





Lever Brothers’ Profits. —The rapid and incessant expan- 
sion of the interests of Lever Brothers makes the com- 
between various years’ accounts somewhat 


parison 
In 1920 profits expanded by about £831,000, 


elusive. 
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— 
but the « XPs unsion of capiti il shown in the balance- -sheet \s will be see -n, £ 70,000 has beer n al ects Ts 
exceeds #£,21,000,000. Profits, as in the two previous land de preciation, as compared with £o.09, «4 .. Sk 
years, are shown “* after providing for repairs, renewals, | Dividends absorb £190,000. The report aun. 7% 
ind alterations, depreciation, and insurance. rhe nature | working arrangements with the other manuyfacr. nov 
of these allowances in the various years is not disclosed, | been well maintained, and the home trac oa 
© that it cannot be said exactly how trade profits have | been conducted on a remuneratiy: ba ry as 
moved. A summary of recent years’ results is given | trade was exceedingly active, and h eed. , Am 
Tea aces tained. Mention, however, is made of Germ... > a 
Deprecia Ord. and | tition. rhe directors propose to extend cae ———— vn 
renfis bins ous 2 raf -ref.Ord. | ea ‘ Ng CA} 
Ra = R _ hey — from £100,000 to #,.250,000. Potal oe : 
ance AC 1oOvees ) ‘ ivs,. i : = : . a il C a. 
£ t E £ £ £ | 44,170,222, which compares with 4.2.96 -35 aa 
1895........ 158576 .. 46076.. .. .. 37,500 75,000 | The balance-sheet will be found analysed o: 
1901........ 278,986...  396.. ..  ., 100,000 .. 178,590 | en “ 
1907........ 905,331 .. 86,555... 32,245 .. 138,531 .. 148,000 | arg 
és eneaees 473,132 .. 95,344 si 37,216 ae: 185,000 | Transvaal Output for March. The a. ‘ = 
1909........ 545,482 .. 106,796 .. 42,436 .. 165,000 .. 231,250 | of wold output in the Transvaal <h , : mn Se 
tat 637,329 .. 118,986 .. 55,536 .. $05,207 .. 277,500} , ©. f ne SeenevaR! Show that the to oe 
eis eune 720.748 .. 127.266 .. 39,959 .. 276,023 .. 277,500 | (uction of fine gold during the month amounted to 6- : 
1912 ....... 779,403 .. 135,855 .. 40,069 .. 325,979 .. 277.500 | ounces, as compared with 558,137 « i rs 
1913........ 988,238 .. 145,493 .. 41,272 .. 402,604 .. 397,869 | and 707,036 ounces for Marc h, 1920. a jUCt 
19] 32,107 .. 179,205 .. 24,095 .. 499,617 .. 449,190 | 4, ‘ : 2 ae : ' wills rive 
isi Serr 1265933 164 278 42.947 529,994 528,714 shows the production for a number of years pact 5 
Picceseese 48) J ** 4) ** “, “* oJ, ** co, i ‘ g + 
1916........ 1,394,607 .. 203,279 .. 70,209... 545,000 .. 536,119 ane cede ts a 
1917........ 1.608.778 .. 276,241 .. 130,834 .. 562,045 .. 643,658 ane _ ss. |u| 1m 191 r 1 sset 
Re FO 5,953 206,143 .. 610000 .. 731,492 Fine Fine ian ; —— 
i dneakl *2,439,067 .. 504,038 .. 271,299 .. 740,000 .. 923,730], Ors | Or. | 0 , en af 
, . ~ ade inte c 7 | January.. , 46 782,63 714,182 f 
ene "3,270,091 .. 4,956 .. 276,855 .. 2,158,483 .. 829,817 | Fenruary 7eU.067 | 782.6% | 714,182 : 
* Aft . prov g for repairs, renewals, terations, depre ation, and | March 795,689 787.094 626.28] % 
nsural ME «snes seeeeee 754,672 742,778 717,00 634.944 ERR o70 
, ; ; . | May... 777,681 | 773,385 | 741,317) 723.99 § 904 e | 
Considering the great size and wide range of the in- | J1me-.--...-..-. one ban a 727,69 | 7 5) os! 
‘ . : > . 7 aeeeeeeestecs 761,087 757 839 73%.1%9 noe 
terests involved, neither the text of the report nor the | August 2.0000): 781.150 | 756.658 | 740-21¢ 6 6 Tes re 
we | September 71,5 738,231 | 708,2 698,558 73 
actual balance-sheet are as informative as one could wish. er yoe'sso| asi Geen | .| some rpor 
The balance-sheet, changes in which are analysed in the vember ..... 783,066 | 722.839 | 658.701 | ¢ Etta 
. . Pa December .......... 774,462 | 722,419} 641.2 , " 
usual column of this issue, hows a_ total hgure of | —— — ; ts 
£,60,329,347, to which, on the credit side, one item, | 7ot#!s--------- 9,296.618 | 9,018,084 | 8,418,292 | 8.330.091 8.1 1 
‘debentures and shi res of and loans to, less deposits by, | NOMBER of Natives Emproyep at the End of J Fight } ' 
. . " | > } are > + terer Wa 4 . t ~ 
associated con Ips inies and investments,’ accounts tor sare : of the Witwatersrand Native La As 
1 , . ° ° . — ) actors. : 
no less than £.45,249,101. This item is 4,24 millions | _ : ; sERM 
higher than a year ago. On the debit side is an item | | aec.. | Gem. | Oct. | Nov. | D we ine B: 
‘advances from. bankers, bills payable and open | | 1920. 1920. | 1920. | 1920. | 19% 1921 | I SC 
accounts,’’ £.8,294,259, which are stated to be ‘‘ partly | Gola mines 169.263 2 | 159.426 158.773 1594 = 
~} > hare 1. —. gems -_ oe Coal mines 13 535 13.858 14 245 
ecured by shares and stock per contra. A note is Demand 4.244 4214 3.504 


appt nded to the effect : ‘* There are liabilities 
for uncalled capital and also upon bills and 
agreements on associated companies and on 
nted. No loss is anticipated upon any of these 
accounts whi The 


accounts 


following 
guarantees, 
account of 
bills discou 
*h has not been provided for.’ report 
states that ‘‘ credit has been taken in the 
large me against the Government 

With regard to 
value of interests in 


for a 
in respect of excess 
this claim and to the | 
mpanies, the auditors’ 


With reg 


= 


profits duty.”’ 
associated co 
following remark ard 
to the value of the interests of the company in associated 
companies, the replacement of and application of reserves, 
and the inclusion in the accounts of a large claim on the 
Government, we refer to the report of the directors.’’ The 
passage in the report referred to bv the auditors reads 
as follows :—‘‘ After careful ‘ation of the value 
of the whole of the the directors are 
satishie d ti all depreciations in value are covered by the 
appreciated value of the holdings of itn company in other 


associated com} panies, 


report contains the 


Cc ynsider 


assets of the company, 


after providing out of such appre- 
ciated value the sum of £.3,930,518 capitalised on July rst 
last, and at that time set against reserves now 
It is to be honed that on 

meeting next Friday, 
tion contained in this laconi 


replaced.’’ 
Leverhulme, at the annual 
will largely supplement the informa- 
report and 


accounts. 


The Salt Union.— sis rain a record f 
of the Salt U ion. 
ended December 31, 1920. 


shown for 
Limited, for the vear 
The table below 


yrure is 


fross profits 


compares 


results 


since 1910 °:— 
Gross Profits Reser 
Rents, and and Depre Balan 
Dividends, ciation Dividends Forward. 
£ £ r £ 

1910... 242.937 .... 30.000 .... 25.000* .... 4.56] 
1911.... 262006 .... 35.000 .... 37,500* .... 3.957 
1912.... 226.333 25.000 .... nil ee 
1913... 227.261 25.000 .... nil nate 
1914... 232.710 0.000 15 000° .. 9,338 
1915.... 275.314 25.000 62.000 R 862 
1916.... 4296066 . 127.000 190.000 14.317 
ol) S4817 ... 50.000 190000 .... 3,597 
1918.... 440074 60.000 190.000 .... 29.326 
1919.... 455148 60.000 190000 .... 24007 
1920... 482.844 .... 70,000 190.000 .... 23.274 


Preference distribution only 





Total 187,042 181,171 | 177,498 176,522 


~ 
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THE UNITED STATES.—ADMINISTRATION SEEKING 
SOLUTION OF RAILROAD PROBLEM—DEPABI 
MENT OF COMMERCE AND WAR FINANCE 002 - 
PORATION PLAN TO ASSIST EXPORTERS. 
(FROM OUR CORRESPONDENT.) 
New York, April 
Or the noteworthy developments here this week, pernaps 
the most important is the inquiry undertaken by the ne a 
Administration at Washington with a view to facuitaties ow 
some solution of ‘‘ the railroad problem.”’ It 1s expec! em 
that the Cabinet, when in possession of all the tacts, 7 
formulate the Administration’s polic; y. What that . 
is, of course, conjectur: al; but there is a growing atel 
that, among other things, a simultaneous reducl 7 
rates and wages will be urged as necessary. It is : 
many quarters that such action would res i]t im increas re 
traflic, and prove beneficial to the carriers, as we 
to trade and industry generally. The need of free"s 
present freight rates which, together with other 
are « onsidered largely re sponsible for the falling i 
volume of traffic, is being increasing]) y capa 
additional reason why railroad wages should 0 2 
It is regarded as possible, also, that steps may *® 
to secure a coordination of the activities of Mme Ra 
Labour Board and the Interstate Commer e ( — : 
At present there is a lack of such co-ordmans tes 
Labour Board, with authority to settle wage = 6 
kept entirely separate from the Commerce Lane : 
which has power to fix freight and passe! artes ge 
Labour Board, it is claimed, has been ee g 
scales, therefore, without due consideration of EX ae x 
power of the railroads, leaving the Interstate ag? vid ro 
Commission to adjust rates as best it could ” if reli q 
the necessary revenue. While no 4d finite pian ¢ i ; " 


1] sides, 
{ on all s! 
has been decided upon, it is recognised 07 2" 
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; doubtless labour interests, that the existing situa- 


7 impossible. . 2 
t nother timely and important development is that plans 
pO being worked out by Secretary of Commerce 
«and Director Meyer, of the War Finance Cor- 
an ‘to use the resources of the corporation in finane- 

American foreign trade. Conferences will be held 

° epresentatives of various agricultural, industrial, 
set interests to ascertain their needs. Cotton will 
che first commodity: to be considered with a view to 

ening what Governmental assistance is necessary 
- oad e shipments to foreign countries where the staple 
* -vently required. The first conference will be held 
‘achineton next week, with representative bankers 


yy clSddbeegy 


. Southern States to discuss ‘‘ methods by which the 
- Finan e Corporation may effectually in 

‘no the exportation of cotton and other agricultural 
: Particular attention will 


COm- tn 1 


VT) 
CA} 


assist 
" : = . 7? 
tote to foreign marxKets. 

riven to a 


int of farmers resulting from the large surpluses, 
ened domestic demand, and sharp declines in prices. 
m.. -sin prices are now at the season’s lowest levels, while 
en and oats are the lowest at this time since 1912, and 
‘ton continues to slump.) As soon as plans for financing 
ton shipments are completed, conferences, with the 
ne object in view, will be held with many other 
torests, agricultural and industrial. Wherever it is 
nd necessary, loans will be made by the War Finance 
To what extent various interests seeking 
assistance will be able to meet the exacting require- 
ts of the law which governs operations of the War 


ance Corporation remains to be seen. 


enaration 
yorauon. 








GERMANY. —- REPARATIONS—CHANGE IN REICHS- 
BANK LAW—-EXCHANGE AND BOURSE—POTASH 
SOCIALISATION. 

(FROM OUR CORRESPONDENT. ) 
— 3ERLIN, April 11. 
ai former Prussian Minister for Social Welfare, Herr 
Segerwald, a member of the Centre Party, has been 
ed to the post of Prussian Minister-President, but 


) oe an ae 
ré snot yet formed a Cabinet. The Cabinet proposed 
| be one of affairs, probably with representatives of 
7 Ss i} list ». r , ee = ’ ‘c or 7 * ry + ¥ f F 2 ’ cS 
KING Party. Phe Ministe r for I oreign Affairs, 
ART r Simons, announces in an interview that he intends to 
COR <¢ new Reparations proposals. The regulations 


by the inter-Allied Rhineland Commission for col- 
ng duties on the western and eastern frontiers of the 
ipied area, which appeared to-day, agree in principle 


‘a the unofficial reports published since the ‘‘ sanc- 


were announced. The duties on the eastern 
new ‘er are likely to do considerable harm to German in- 
ting istry and trade. The Commission’s reservation of 


ect ght of export control in trade with unoccupied Ger- 
‘ any, and some other features of the regulations are 
Y elastic, and, if developed, may lead to almost com- 
ete stoppage of trade between occupied and unoccupied 
lhe plan to collect export duties on such part 
snoccupied Germany’s foreign trade as goes through 
les Customs stations is not likely to succeed, as nearl 


exp rts I wer . . > 
cap can be diverted, and already, owing to the 


r 


. Strictc 
weakly 


ng es way rates, there is a tendency to export vid 

_ even when the route over Belgium or Holland 
iLeT, 

» Reicheras last week sanctioned a drastic amend- 

. J€ Keichsbank law concerning security for the 

*, 4€ Of notes. The amendment suspends until 

ae 8984, that part of par. 17 of the Bank 

The .. 1» Which requires the bank to hold cover for 

mg €-third of its circulation in the shape of legal 

share eit! Treasury Notes (Reichskassenscheine), 


4 are State notes issued under a Law of 1874, or 
nisto be hacker Oe coins. The rest of the circu- 
¥ B the now amended lav’ — three-months bills. Under 
it there is no a Vv, the one-thirds regulation falls, 
; ooportion of echo ision for any lower proportion ; the 

fie definitely, ang - supplied by bills may therefore rise 

B Mendment is b u the expectations upon which the 

ased are realised, it will rise. This ex- 


ericultural products because of the serious | 


ECONOMIS &¢. 
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| plied ever more and more of the 


ESTABLISHED 1810 


THE MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital (fully paid), Surplus and undivided Profits 


$25,000,000 


This Bank finances exports and imports, buys and 
tells foreign exchange, cable transfers, etc., and makes 
collections on all parts of the world 


LONDON CORRESPONDENTS : 
London Joint City and Midland Bank, Ltd 
Lendon County, Westminster and Parrs Bank, Led 
Barclays Bank, Ltd. 








pectation is that the resource of Loan Notes (Darlehns- 
which in the last two have sup- 
one-third security, 1s 
about to fail. The Darlehnskassen are _ institutions 
(managed by the Reichsbank) which were founded imme- 
diately after the outbreak of war in order to meet the 
increased demand for credit, and, in particular, to 
advance money on less severe terms than those imposed 
by the Reichsbank. Their operations do not appear in 
the Reichsbank’s weekly statement, and their accounts 
are kept separate. The Darlehnskassenscheine are a nev 
currency created to meet the credit demand, and they are 
fully secured on bonds, ., and are further 
guaranteed by the State. This being so, they were put 
on the same level as the Treasury Notes (Reichskassen- 
scheine), and what the bank holds of them can appear 
alongside the latter in the legal one-third security for the 
bank’s own note issue. The amount of Loan Notes out- 
standing is 34 milliards, but about two-thirds of this is 
held by the bank, and the roughly one-third in circulation 
has of late been decreasing. The public treats Loan 
Notes and Reichsbank notes ' During 
most of the war the Reichsbank did not need to fall back 
upon the Loan Notes to eke out its cash security. The 
war was financed with funded loans, inflation was rela- 
tively moderate, and the bank managed to double its 
gold reserve, which reached its highest point at close of 
1916. Later, however, and particularly since the 
Armistice, the Loan Notes have supplied an ever larger 
proportion of the one-third security. The proportion of 
outstanding Loan Notes in actual circulation decreased, 
being 88 per cent. in 1916 and only 32 per cent. to-day. In 
the last vear this decrease has been marked. On March 
31, 1920, the Bank held (here including the small 
holding of Treasury notes, which is booked together) 
13,935,000,000m of Loan Notes, the remaining 
13,731,000,coom being in circulation; but on March 31, 
1921, the circulation had fallen to 10,167,000,000m, while 
the Bank’s holding had risen to 23,836,000,000 marks, 
and exceeded by far the other assets which compose the 
one-third. The Bank is now faced with certainty of an 
increase in its note circulation during the next few years, 
owing to the fact that a part of the Treasury bills dis- 
counted to meet State deficits will remain on its hands; 
but the Loan Notes, the chief item in the one-third 
security, will fail, as the Darlehnskassen are purely war 
institutions, the advances which they have made or 
securitv will be paid off, and if the original intention is 
carried out the Kassen will ultimately be wound up. In 
these conditions the Government and Bank have come to 
the decision to suspend the one-third provision, which, 
of course, is a confession that no cover for circulatio: 
alternative to the Loan Notes can be found. The pro- 
posals to enact a lower proportion than one-third, or 
merely to put a legal maximum upon circulation, were 
both rejected, on the ground that neither limit nor 
maximum could be kept to. Banking circles claim that 
the amendment will have no practical consequences; but 
the new svstem provides greater liberty for wasteful 


kassenscheine), years 


wares, &c 
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Finance Ministers and too-obliging Reichsbank directors, 
as there will be no limit to the amount of money raisable 
by Treasury bills, even if the bills are mostly to remain 
on the Bank’s hands. 

The Bourse continues firm. The average rise of stocks 
was less than in the preceding week, the sum quotations 
of 10 loans and 25 stocks (Frankf. Zeitung’s Index) being 
14,592 on April gth, as against 14,317 on April 2nd. 1 he 
main Bourse feature was a return of the outside public, 
with greatly increased activity, and something like a 
hoom in chemicals, due to reports of a new great increase 
of capital by the ‘* Aniline Concern,” a combine of the 
seven largest dye and nitre companies. Later in the week 
these stocks lost most of their rise. Impending capital 
operations also induced a demand for electrical stocks, 
and expectations of a price rise sent up potash stocks. 
The Heavy Industry stocks were active without much 
change in quotations, banking stocks dull but firm, and 
Colonial stocks mostly reactionary. Federal loans changed 
little, Five per Cent. War Loan remaining at 77.50, Four 
per Cent. rising from 68.40 to 68.60, Three and a-Half per 
Cent. falling from 66.10 to 65.30, Three per Cent. from 
67.30 to 67.20, Colonial Four per Cent. rising from 70.20 
to 70.50, and Savings and Premium Loan rising from 
83.60 to 84.80. The rising tendency in metal, electrical, 
and chemical stocks in the last weeks is shown :— 

March 22. April 9. 
. 9 . 


Dieta TS nenbare ...ccesccescseee -0oo anne 
Gelsenkirchen ....... cassstatenes, CRE ckoss Sane 
Harpener ...... pecccces secceesese oo TB uncer WH 
Phoenix ...c0 ohetneeeesbensewshes 602 .... 6624 
Siemens and Halske .........se00% — ae lt 
Felten and Guilleaume ......ceee0. SED «sce Ue 
Hoechst Dyes ........-- eal 409} .... 428 


The Reichsbank statement for March 31st shows 
specially heavy demands by the State. The total of dis- 
counts 


increased bv 12,951,461 ,000 marks to 


66,802,639,000 marks, the highest figure so far, while 
deposits rose by 11,946,691,000 marks to 28,042,673,000 
marks, and the note circulation, as a result of the 
usual quarterly demand for money for settlements, 
rose by 1,769, 332,000 marks to 69,417,228,000 marks. 
The Kassenschein circulation fell by 24,20 


> }.000 marks to 
10,167,900,000 marks. The Bank’s position at the close 


of the first quarter of the last four vears was : 


Assets (in 1,000 marks). 


1918. 1919. 1920. 1921. 


Metal reserve ...... peoneses 2.526.876 1,986,690 1,134,338 1,100,616 
SONNE CONE vc wccnsedvsess 2,408,530 1,915,993 1,091,453, 1,091,604 
Kassenscheins ..........0. 1,546,759 6,782,155 13,971,566 23,836,278 
Notes of other banks ...... 833 3,380 1,882 1,407 
Discounts .....0s.0000 +++ 16,034,259 50,178,270 44,575,764 66,802,639 
Pi atcedeacneescekes 6,462 5,906 9,735 2,805 
Investments pebbdseeeeenn« 90,112 187.614 318660 217,044 
MUP OMNED. ccdescentesces 1,958,220 2,787,017 7,228,613 9,595,413 

Liasivities (in 1,000 marks). 

Capital anplbtiaeta ide mads aaa 180,000; 180,000 180,000 180,000 
— ve reetteesseeeeaes 94 828 99.496 104,258 104,258 
~ e ¢ ir ulation ...... -+ ++ 11,977,807 25,490,489 45,169,720.69.417.228 
deposit S nese seeeees bhlinens 9,029,669 14,502,943 18,498,429 28 042.673 

ther liabilities............ 881,217 1,467,104 3,288,151) 3.812.043 


. re se ag ner has issued a report on 
socialisation of potash. Two vears back not: as semi 
socialised ceneiiien to the Wissell.Mo — a 

io ellendorff Plan 
Industry *’ scheme, the syndicate of producers being pt 
under the control of a Potash Council “ 
ducers, 


put 
eprese vy - 
traders, and consumers. with ecaen nico 3g 
representatives of labour in each of the three wenene 
Private ownership was left intact. <A minority of the 
Socialisation Commission. including Herr v. Batocki., Dr 


Rathenan an ’ ; ** . 
lenau, and Herr von Siemens. advise merely organi 
i= ii = 


reforms, and prohibition against opening new mines 
Ind a » among whom is the former Minister of 
dustry Wissell, pronor 
ncluding ov nership of th 


a public company. 


while the majority 


ince for transfer of ownership, 
1€ potash preparing factories, to 


? The present owners would be com- 
ensated with nine-twentieths of the 


would be encouraged by 


lat 


S shares, and efficiency 
giving bounties to successful 
) agers and their workmen. The former ow ners’ shares 
would carry a preference dividend of 4 per cent. The 
company would be mana | 
not bureaucratic. principles. 


public 


ged on private-commercial, 
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Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States 


Resources over $500,000,000 
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CANADA. — STOCK MARKETS — BUSINESS AND 
INDUSTRY—FEBRUARY TRADE FIGURES—THE 
TRANSPORT PROBLEM — G.T. ARBITRATION— 
PROVINCIAL GOVERNMENT FINANCE. 

(FROM OUR CORRESPONDENT.) 
Ortawa, March 29 

It was hoped that the welcome improvement In) 

Street at the close of last week would be parate-cc 

Canada, but the local markets failed to respond, 


depression continued. Many of the industrial com} 

; an | ry 
whose annual statements have been issued in Ut 
month have to acknowledge a serious decline in vous 


of business and profits as compared with recent } 
The net profits of Dominion Linens, Limited, have sor 
from $76,190 in 1919 to $58,872 for 1920, and Holt vost 
frew and Co., who both manufacture and retal! 1urs, 
a balance available for dividends of $79,101, a ©" 
pared with $308,973 in the previous year. The s 
markets merely continue to reflect the insta) 
business situation. The need imposed upon coun! 
chants to replenish their stocks has brought: 
certain revival’of business in staple lines for who 
and manufacturers, but buyers are exceedingly cau 
and business can only be done on a ver! 
of profit. Increasing difficulty is discove 
export market for the great primary products 0! 
grain, livestock, lumber, and fish. The probiem 
accentuated if the high-protectionist leg!siate 
President Wilson vetoed in his last hours o! 0” 
introduced at Washington, and the prospects ‘ 
garded as ominous. Canada used to be able : 
large quantities of cured fish to European count” 
the exchange situation has practicall) destroyed 
trade. The domestic market is glutted, and as é 
the fishermen of the Atlantic coasts are outfit 
much smaller scale for this year’s operation 
National Fish Company, of Halifax, which @e 
mous business during the war years, has gone 
dation. 


re d in fi 















































































7” The trade figures for February were far from encour- 
he tre f . oe t~ aber 

he Imports fell from $87,496,856 in 1920 to 

agi8" so this year. But much more serious was the 

te in exports, which shrank from $86,655,190 in 

vary 1920, to $65,237,738 last month. For the 

ane ended February 28th there is an increase of 

“ - £20,423 in exports and a decline of $25,287,966 in 

“ee exports. Re-exports in the same period have 

. from 42 to a little less than 20 million dollars’ 

question most prominently before the Canadian 

at present is that of transport. It is becoming in- 

cagly plain that if Canadian farmers and manufac- 

ri to be able to find profitable markets abroad, 

must be a substantial reduction in their transporta- 

ts. There is also a growing suspicion that the 

; f Railways, in his recent annual statement ‘to 

ent. did not tell the worst about the national 

He was willing to admit a deficit of 7o millions 

s operations, but Mr J. L. Payne, the late 

‘ ‘the Railway Department, whose views are 

d to consideration, has estimated, in a reasoned 

he Montreal Star, that the people of Canada 

to pay for the privilege of owning 52 per cent. 

sin 1926 about 140 million dollars. 

’ st ns of accountancy which make it diffi- 

exact hgure, but it seems certain that 

heit will exceed 100 millions. On March 

Government's railway policy Was severely 

e House on a motion by the Liberal leader. 

of declining to allow Parliament the right of 

g mation about the details of the operation of 

Stat tem was assailed, and was defended on the 

ymMpete directors and officials could not 

the svstem if they were compelled to 

detail of their operations to the scrutiny of 

Hon. A KK. Maclear has put down i 

est hment of a special committee of 

Sse ¢ i mmons to deal with the railway question, 

x the debate Mr Crerar, the Progressive leader 

th the Government, strongly urged this 

ee Premier did not commit himself, but 
_ te his sympathy with the idea. 

\ND impr ble that any decisive action will be taker 


TEE the railways till the Grand 
Lhe t ne of id it . 
N- ‘gr Y OF evidence ts still eoing on at 


he ssue of the 


Prut K arbitration is cOon- 


\Mon- 
responsibility of the Grand 
adventure has now been reached. 
mit set for the duration of the proceedine 


‘» 
' . 
} rard w 
\ ‘ < i 


as set for April QO, 1Q2T, but 
een granted for the purpose 


1 London about the values and move- 


( y wr ‘. 1 


ages § 


a a - it stocks, the railway’s counsel con- 
<a © case cannot be properly completed within 
ms _ pected, and are demanding an extension. The 
“ . | ho claim that revelations produced by the 


) Commission have completely justified 

dea ¢ 1, —— : ¢ 

efie » tne G.T, companies, are loath to grant 
t it is difficult to see how thev can 


e re ral belief here is that when Grand 
\ ; a Britain become fully seized of the 
sition of affair 


irs in connection with their properties 


iy of their management, they mav be dis- 

ert SOMe of their wrath from the Canadian 

ate » other targets. But the Government is 

>> anxious to have the G.T. matter settled as 

. rate Possible In order to be able to tackle the railway 
45 a Whole, P 


riine 
Uday 


ank statement shows that the reduction 
in Canada by the local banks of more 
on dollars between October 1st and Feb- 
joes ae been halted, for there was an increase of 
e- ad $e 27501000 in February. There was a small 
of er. came, 2 f 9000 IN savings deposits, which, how- 
eres poorly with the increase of 24 million 

_ i920. But, as compared with a 
TRS de eee — ony 9 millions greater, and 
| made possible larce an, nearly 132 millions. This has 
fe ; “ ‘ernment to the b: pr sip eg the advances by the 
; ments of the War Me. s under the rediscounting arrange- 
, reduction on ne aaases Act, and though there was no 
~ “us account on February, the total at 


n+ 1 
aire i if rn) 


ills 
ML 
bilild) 


avo. ¢ 
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the end of January was $127,000,000 lower than at thx 
corresponding date last year. Generally speaking, th: 
changes in the February statement are not important. 
The annual budgets of Alberta and Manitoba have late), 
been presented to the legislatures. In Alberta the revenue 
of last fiscal year reached $10,919,776, as against an ex- 
penditure of $10,423,356, leaving a surplus of $496, 
The revenue for the current fiscal vear is estimated at 
$12,778,898, and the expenditure at $12,736,284. Mant 
toba, with a revenue of $10,482,472, as against an expen- 
diture of $10,942,809, shows a deficit for the past year of 
$460,337. For the current year the revenue is estimated 
at $9,770,172, as against an expenditure of $9,740,078. 
h 


+>? 
Oo 
7 ° 


The debt of the latter province has reached the large total 
of over 51 million dollars, of which, however, 
are self sustaining. 

The failure of the Legislative Assembly of Bermuda to 
ratify the Canada-West Indies trade agreement 
mean that the whole project is abandoned. Be: 
a favourite holiday resort for Americans, t 


314 millions 


and catering { 
industrv. Her legislators wert 
\merican 


ee 
entiel 


tourists is. her 


obviously afraid to oftend sentiment Dy estad- 


lishing anv preference against American goods such as 
the new agreement called for, and the champions 
Imperial preference are supplied with one more example 


difficulties which contront their s¢ 


of the 


Reneated questions have failed to elicit from the | 
Minister anv information about the probable date of the 
b dget, but it 1 not expected till end o \pr it 
i si d tne <« es of t it ( this ses are 

inishing 





ITALY.— BANK OF ITALY—GENERAL ELECTIONS— 
THE PASSING OF THE COMMUNIST PERIL. 


FROM OUR ORRESPONDES 


. Ui Lp ‘ 

SIGNOR STRINGHI ead to t ( le f t 
Bank of It is usual annual report, full of fig 
of interesting remarks upon « i fi ‘ 
ditions in 1920. A point considered more fully than in 
past years 1 t] policy of the ot 1 Bank rats I he 
reite \ Is. at I evi gy at 24 E Ce ea S i ed 
to ner cent t Ap ot] and to pet ent 
Mav 11th owl the ¢ mpi t ot | net 
wl h mainta! ed it April 5, 2 he rate © pel 
cent rather than that of the Bar i i e rat 
Was put up to 7 per cent. at April 15 2 lwo reasons 
ar given yy Sgt stringher to ¢ the dis iti 
of the Bank of Ita © more drastic rises in the B te 
(1) In countries with SUDC!I ibund nt paper mone igh] 
depreciated, a rise in Bank rate is bound to react much 
less eftectivel on foreig » excha wes, < d on the dema d 
for discounts, th: in countries with paper money cir 
lating ata parity vith gold, or at a little dise t to gold 
2) While the quantity of the paper issue ‘ 1 not have 
undergone any relevant decrease, the rise in. the Ban! 
rate would have s« riously increased the interest -p: id b 

4 + 1° til ' ’ ' 
the state, ther publi bodies, industrial con es, { 
all debtors in general upon the new debt created af 
the rise in the Bank rare. The state alot e would ha ( 
suffered a serious loss, for the huge deficit in his budget 
which, until 1921, was not less than 14 billions lire, has 


been covered in the first half of 1920 by 5 per cen 
and in the second half by the issue of 
bonds. A difference of 1 per cent. would 
the taxpayers an additional burden of 140 millions 

On the course of foreign exchanges, which up to a 
month ago was highly unfavourable to Italy, rising gradu- 
ally from <1.90 lire to the £ in January, 1920, to 102.28 
at December 31, ending in a stabilisation about 106-107 
in the first two and a-half months of 1921, 
While in previous 


Exchequer bills and 
have meant to 


a Vear 


Signor String- 
her has more weighty admissions. 
reports he enlarged upon the influence of the unfavourable 
balance of commerce, this year he observes that the 
excess of imports over exports was reduced from 10} 
in 1919 to 8 billions in 1920, which excess is partly 
covered by the money sent by Italian emigrants, by 
foreigners travelling and spending in Italy, and by the 
credits privately opened to Italian importers by foreign 
banks and exporters. The increase of 3} billion lire from 
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petty local chiefs on the masses, could not fail to excite 


the worst happened, in September last, and the occupation 
of factories by armed workers and the institution of 
Soviets in factories seemed to point to an imminent Com- 
munist revolution in Italy, and the Government declared its 
inpotence to use the armed force for the enforcement of 
the law, 
middle class, 
grouped themselves into ‘‘ fasci.’’ 
even to-day, newspapers are full of reports of encounters 


communists are everywhere defeated; public opinion 1s 
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anuary 
ae therefore, a fairly clear explanation in the rise of 
foreign exchanges and of prices, while the subsequent 
decrease in the note issue which took place from the high- 
water mark of 19.718 millions lire touched in Decem- 
er 31st—exclusive of 5 and 10 lire State notes—is not 
the least important cause of the recent betterment in the 
oreign exchanges, when the price of the pound sterling 
as reduced under the go lire level. The social and 
nolitical atmosphere is clearing, and while much merit is 
ittributed by his followers to the skilful handling of the 
Id chief, Signor Giolitti, all impartial observers are 
wound to admit that the excesses and vulgarity of Com- 
nunist and Socialist politicians, the tyranny exercised by 


i rapid reaction in a people so quick as Italians are. When 


Youths of the 
men and officers, in indignation 
In recent months, and 


a sudden revolution took place. 
returned 


and fights between ‘‘ fascists ’’ and ‘‘ communists.’’ The 


eC 


rising against the idols of November, 1919. Premier 
Giolitti, described as the staunchest opponent of the 


var, has written a letter to the King proposing the disso- 
lution of the unworkable Chamber elected at the general 
election of November, 1919, and hopes that the next 
elections will disclose a united Italy for the first time | 
since the fall of the Roman Empire. This renewed feeling 
of hope in the future of our country is not the least | 

| 


important cause of the better tone in foreign exchanges. 


\ while ago Italy seemed likely to be the first countn 
to fall a prey to Moscovite communism and barbarism: | 
{ 


to-day the nightmare is gone and gone for ever. 





| 
- — | 
j 
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POLAND.—-PFINANCES DECREASE OF OIL PRODUC 


TION—IRON INDUSTRY—DANZIG—-COMMERCIAL | 
TREATIES. 


(FROM OUR ORRESPONDENT. } 


Warsaw, April 5. 


THE circulation has 


increased, according to the last return 
of the Polish National Bank, by 7-5 milliards in Febrt 
an amount whic] 
The 


7 
lary, 


1 exceeds the records of previous months. 
advances to the Government have increased even 
more rapidly, rising from 65.6 milliards at the end of 
january to 77.1 milliards at the end of February. The 
Diet has authorised the Minister of Finance to increase 
the note issue to 75 milliards. In connection with this vote 
a memorandum was presented to the Diet by Mr Stecskow- 
ski, in which the deficit is estimated at 8 mil- 
ards, so that before June the circulation will be increased 


by 24 milhards. 


monthly 


According to statistics which have been recently pub- 
lished, the Galician oil production has decreased from 
$33,980 tons in 1919 to 765,090 tons in 1920, or by more 
than 8 per cent. This decline is principally due to the ex- 
haustion of the oil deposits in the district of Borvslaw. 
Actually in this district there are only a few wells produc- 
ing more than 4 wagons a day, while at the beginning of 
this century the normal yield reached 50 wagons. It is 
feared that the drilling operations will not be pursued 
very energetically, and the oil production will 
so much that it will be only sufficient for 
sumptron 

It seems that in the future the centre of the oil industry 
will be shifted from the Boryslaw district to the Eastern 
confines of the Polish Republic in the Carparthian moun- 
tains. In the so-called Pokucie, on the Rumanian frontier, 
Polish and foreign geologists have investigated the oil 
deposits, and have come to the conclusion that in a short 
"ime these oilfields will play a dominant part in the Polish 
petroleum industry. French capital is strongly interested 


in the new undertakings which have been formed for the 
exploiting of this territory. 
the rit 


decrease 
home con- 


In the localities which have 
for instance, in Kosmacz and 


chest deposits as 


capitalists. 


rst to December 31, 1920, in the note issue | Bitkow, more than half of the oil 


The Polish iron industry is 
from the lethargy into which it 


war. This 


coal and 


due 


coke. 


to 


a great 
which are experienced by the 
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ine 
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In 1920 the iron 
only with 54.8 per ce 
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for a normal production. 


of the } 
38.5 per cent. of the quantity of coke wi 
r] 


hampered by the lack of the iron ores wi 
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sul 
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war, were imported from Souther: 


obliged to use « xclusively ores ext! 
contain only a small percentage of iro: 
only worked economically if they 


ones. 


re 


Labour difficulties have been 


the wav of the reconstruction of the ir 


war the earnings of the workmen have 
the same amount 


as the cost 


have, nevertheless, surmounted 


since I919 


pig-iron production has inc 


is announced that shortly 
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i 


all 
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1S 1S OWned h 


ity ¢ ™ and 


Russi Che 
1} 


mixed 


t) 


Liicst 1ilws 


progress has been 


reased from 16,000 to 


tons, and the steel production from 16,000 to 69,00 


a 


The statistics of the port of Danzig, reproduced 


show that tonnage entered and cleared 
greater than in 1913: 
E.NTERE! 
Merchandis \ 
Ships Tons 

1913.... 2,910 924,837 1913. 9 

1918.... 1,237 - 455.127 1918.. ] 

1919..°5. 1,435 535.496 1919.. ] 

1920.... 1,95] 987.740 1920.. ] fl 
From these figures it may be seen that Danzig 
ing itself very quickly to the new cond | 9 
whole hinterland of this port was in 1920 a st 
economic stagnation, the quantity of merchandise 
has already exceeded the pre-war level. ihe ¢ 
the port has langed completely since t \r 
While before the war more than halt of the 
goods were carried by German s t Eng 

lranks first (256,000 tons), the United States 
(233,400 tons), and Germany third (205,000 1 

\ new commercial agreemel betwer Pe 
Hungary has recently been concluded. It is assumed 
the trade relations between the two countries x 
very intimate. Poland will provide Hu 
eoods, agricultural mat hines, olass, candles, Xi 
she will receive in exchange corn, maize, bacon, 
vool, wagons, medical instruments, mot 5, A 


commerte X« 


signed between Poland and Italy. 
mission visited Warsaw. 


the future 
discussed. 


SWITZERLAND. 


Everypopy expected that the Swiss Nationa! 


relations 


of 


Last we 
Among others, the 
the 


two countries 


ES 





BANK RATE REDUCED — BASE 


(FROM 


CLEARINGS. 


OUR 


reduce the official rate of discount 
of England set the example. 


made such a step unlikely in London, t 
; ’ > rd \ 

rate was reduced the day before yestera: 

Under such conditions artifice 


waiting. 


the purpose of facilitating mortgage 
special bank notes become superfluous. 
‘antonal banks and 


supposed that the ( 


credit institutions will now once more nt af 
for their 5 per cent. bonds, when offered a 
The only serious obstacle to the 


count. 


mortgage credit is the unce rtainty a 
~ Artificial measures of the Gover 
cheap 
brought many people to t or 
agricultural land are merely artifetal, 


land. 
import of 


fall. 


° a“ ’ at 
tates purchasing bonds of cantonal ba 
mortgage 
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one should expect that the reduction of 
“i rate in Switzerland would tend to cause the 
wal of the numerous foreign deposits held by 
ge This would also mean a certain sale of 
” francs in foreign markets, and with ita deprecia- 
Swiss currency. But such an effect is not ex- 
on the contrary, the more the investor of the 
Powers 1S threatened with the effects of the 
cane’? the more he prefers investments in Switzer- 
in when vielding less interest. 
enover in the year 1920 in the Swiss Bankers’ 
a > House was still influenced by heavy exchange 
_otions, The annual report of the National Bank 
following figures, which illustrate 
moortance of the various Swiss commercial centres 
» fnancial life of the country :—Total turnover in 
li as against 9.7 milliards in 1919 and 
ards in 1918. In the list of banking centres, 
_ although the National Bank agency of this 
sno sub-agencies, leads with 5.8 milliards, Basle 
‘ond with a turnover of 4.4 milliards, and 
third with a turnover of 3.5 milliards. The three 
aring houses of Berne (0.4 milliard), St Gall 
sel - milliard), and Lausanne (o.2 milliard) are less 
sant than they were before the war. A vear ago 
iumped from the second to first place. This year 
extraordinary increase, 4.4 milliards as 
ost 2.1 a vear ago. Basle is enjoying the unique 
of being at the same time a frontier place of 
rmany. Basle bankers have very quick 
well as with Frankfort, 
transactions, ¢ specially 
Zurich’s fall to the third place 
increasing difficulties of financial 
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Letters to the Editor. 


THE PROBLEM OF THE COAL MINES. 


TO THE 


EDITOR OF THE ECONOMIST. 


NIR.— In vO 


ir very interesting leading article entitled 
Problem of the Coal Mines,’’ published in your 
{ April oth, it is suggested that the price of coal 
i be cheapened by very greatly increasing output 
i that the vast surplus of the mineral might 


' 
( 


road, and should, in case of need, be ruthlessly 

lam very much afraid that it will not be easy to 

: » Mat policy into effect. I should not wonder if the 
rc da 


| permanently destroyed the British coal export 
sow me to give my reasons for this pessimistic 


to the outbreak of the war this country practically 
world’s trade in sea-borne coal. In 
nd exported 73,400,000 tons of the mineral. 
vorne exports of coal of all the other nations 
significant, the bulk of the coal exports of the 
— Sttes, Germany, and Belgium being sent across 
- ‘ronuers. In 1913 the United States exported 
pve t Of this quantity only 5,000,000 
“ere exported by sea. England’s oversea trade in 
mes as great as that of the Republic. 
restriction of output practised by the 


’ . 
; ‘ 


& 
wt 
J 


} coal. 


‘ers, the folly of the Government in selling 

¢ Seat ale aie, eee prices, and the coal strike of 

eis eae nited States the chance of conquer- 

—U trade of the world. The Republic has 20 

oduct; ; “ ge = this country. Owing to intensive 

ere, J - Aantal aust as much in America as 

eae eine ~ an mines suffer from short time 

‘ he the, Saction of the miners. By working 
ine ac, coun provide an exportable surplus of 

& 20 American 6 pt year. During the first 10 months of 
Ik of whi a a sr exceeded 32,000,000 tons, the 
rted vastly more he ges Phey could easily have ex- 

ne & “Reulties which ne .€Xports not been hampered by 
field, which <rre veing overcome. The Pocohontas 


S seVeral hun Stretches from Pennsylvania to Texas, 
service had we miles from the coast. The railway 
»me totally disorganised under Govern- 
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THE MERCANTILE 
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Capital Authorised ... ae £3,0°0 000 
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Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 
Fixed Deposit Rates will be quoted upon application. 
On Current Accounts interest is allowed at 2 


per cent. 
per annum on daily 


balances 
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ment control. At the coal ports the facilities for putting 
the mineral on board ship were totally insufficient. Ship- 
Meanwhile the 


railway tangle has been straightened out since the lines 


ping was scarce and freights too high. 
have beer } nded } sf. ial : iste The 
ave been handed pack to private management. ne 
loadin ee te , ‘ 
loading facilities at the water’s edge have been vastly 


extended, and further extensions are taking place. Ship- 
ping has become superabundant and freights have fallen 


heavily. It co 

coal at the mines and put it on board the steamer at the 
ports. Hitherto the American coal export trade overseas 
has been hampered by the factors described and b 
(American unacquaintance 


sts two dollars or less to take up a ton of 


i 
} 


< 


with the foreign trade in coal. 


These difficulties have been overcome, or are being over- 
come. eland and 
America in selling abroad, the United States are 
bound to carry the day as long as they can produce 
at one-third the English price. 
stances, dumping on the 


If it comes to a competition between En 
Hi coal 


Under the se circum- 
part of the 
porters can be effected only at, let us 


English coal ex- 
say, one-third the 
cost of production. Otherwise American coal sold at or 
above cost price will be cheaper than English coal. It is 
vain to believe that the English coalowners can sell large 
quantities of coal abroad at one-third the cost. 


coal trade to the United States, 
trial position 


England stands in danger of losing not only her foreign 
but of losing her indus- 


as well, and of seeing 


ng 


millions of tons of 
American coal sold every year far under the English cost 
price in this country unless the cost of coal comes down 
very greatly. Before the war English coal cost, at the 
pit’s mouth, about ros per ton. During the first two 
months of 1921 the wage costs alone exceeded 30s per 
ton. An American miner produces approximately as 
INit) I pe r we¢ k. 
Probably output per miner in this country can be doubled 
and trebled. That is the only way of reducing the cost of 
coal very greatly. However, as it will be impossible to 
sell every year hundreds of millions of tons abroad, it 
will be necessary to reduce the number of coal miners to 
half or less. It is the height of absurdity that the United 
States produce twice as much coal as this country with 
half the number of men. The greatest waste of all ts 
the waste of labour. The great problem consists in vastly 
increasing output per man while reducing gradually the 
number of British coalminers to one-half or less. Only 
thus, as far as I can see, can the cost of coal be brought 
down to a price at which England will be able to com- 
pete with the United States in industry and commerce. 
Unless such a reduction in the price of coal is brought 
about this country is lost, for its greatness and prosperity 
depend on cheap coal.—I am, Sir, your obedient servant, 
J. Evttis BARKER 
Albion Cottage, Fortis Green, East Finchley, N. 2. 


AUSTRIA AND CZECHO-SLOVAKIA. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The last issue of the Economist for April oth 
contained an article dealing with the economic position 
of Austria. The writer makes several statements which 
need considerable modification. Thus, for , he 
savs that the most fatal thing which happened in Central 
Europe was that the new Siates ‘‘ were allowed to issue 
bank notes of their own, and thus ruin the uniform stan- 
dard of value which had previously existed.’? Students 


instance 
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of the economic conditions in Central Europe know very 
well, however, that the Austrian currency was not ruined 
by the separation, but by printing new notes, of which 
S$ milliards were issued in Austria during the last two 
vears, as compared with Czecho-Slovakia, where not a 
single note was printed, and the inflation reduced to the 
lowest possible point. The writer says further : ‘‘ Southern 
Moravia and Bohemia were the districts from which 
Vienna chiefly derived her supplies. Therefore German 
Austria has lost many sorts of victuals, foodstuffs, textiles 
and coal. The Allies allowed the new States of Czecho- 
Slovakia, Jugoslavia, and Poland to cut off their trade 
with their formerly associated States.’’ From this sen- 
tence it would appear that the newly established States, 
especially Czecho-Slovakia, are on principle opposed to 
carrving on trade with Austria and Hungary. The real 
facts of the case are, however, as follows :—The Austrian 
as well as the Hungarian statistics now published show 
that the largest quantity of goods imported to these 
countries came from Czecho-Slovakia. Here it may be 
pointed out that the writer himself admits that the Aus- 
trian Custom duties are seventy times as much as they 
used to be. This surely does not tend to promote active 
trade with the neighbouring States. 

As regards the taxes paid by the Viennese, it is neces- 
sary to add that the high quota is due, not so much to the 
productivity of the city itself, but to the fact that the 
headquarters of all the big industrial companies of the 
former Austrian Empire were located in Vienna, and in 
wccordance, therefore, with the principles of Austrian taxa- 
tion, the greater part of the taxes was levied in the capital 
instead of in the provinces, where they had their factories. 
How much Vienna depended on the Czech regions is 
admitted by the writer himself when he savs: ‘‘ Southern 
Moravia and Bohemia were the districts from which 
Vienna chiefly derived her supplies re 

Negotiations for the establishment of a permanent com- 
mercial treaty between Czecho-Slovakia and Austria, which 
were started in Vienna before Laster, constitute the best 
proof that both the Austrians and the Czechs are well 


aware of the necessity for working hand-in-hand to en- 


hance the economic development of Central Europe. The 
progress of the negotiations also indicates that both sides 
are animated by a spirit of conciliation and gcodwill.—I 
remain, vours very faithfully, 
Czecho-Slovak Bureau of Information 


place, S.W. 1, 


hr. PokoRNy 
. 8 Grosvenor 
April 12th, 1921 


THE TER MEULEN SCHEME. 


TO THE EDITOR OF THE ECONOMIST. 


Sik,—In your issue of March 26th (p. 639) you mention 
that an adaptation of the 


the ter Meulen scheme, from which 
most of the ter Meulen features may be left out, is now 
in course of preparation for the relief of Austria. It 
would thus appear that financial experts are beginning to 
realise that this scheme, ingenious though it may be, is 
nevertheless unnecessarily cumbrous. All the provision 
secured on some assigned assets and con- 
trolled by the League of Nations and by local supervisors 
of the assigned assets, is so much financial ‘‘ evewash.”” 
[he real security for any bonds, that is for the loans to 
exporters, is ultimately the amount of confidence that mav 
be placed on the borrowing country. If this last means 
to meet its guarantees of trading loans made to its 
nationals, these loans are good, assigned assets or no 
assigned assets. If, on the contrary, the borrowing 
country should elect at any time to default c 
amount of assigned assets, of control by the 


of gold bonds, 


then no 
League or by 
local supervisors, will compel it to implement its guaran- 
tee, and the loans become bad debts. 
means of enforcing ‘‘ sanctions,”’ 
moment. 


The League has no 
r to use the mot of the 
Boycotting, the modern equivalent of excom- 


munication, might do something, but only if the boycott 
was universal. No! y 


The ultimate security for such 
trading loans as the ter Meulen scheme contemplates is 
the good faith of the country concerned. That being so, 
the whole machinery of the gold bonds may be cut out, 
and the procedure reduced to its essentials, which, more- 

ver, W ould bring the procedure more nearly back to the 
id practice of commerce. Furthermore, from the British 
t of view, there is a strong objection to the ter Meulen 
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scheme in that under it international finance wes! 
to be handled directly between the two co aie te 
concerned in a deal, to the deposition of London ; . 
place as the world’s bill broker. _— 

If Lombard Street, the Foreign Governmer; 
national bank got together, they could evoly, - 
or two, a scheme equally efficacious, ss 
and more like old times than the ter \\. 
scheme has the slightest chance of permanent sy 
the risk of fluctuating exchange has bee: 
again cannot be so long as the press is 
budgetary ends meet.—Yours faithfully, 
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REVIEWS. te 
‘* Commercial Goodwill. Its History, Value, and Treatm sion 
Accounts.”” By P. D. Leake. (London) Sir Isaac Pitman an2s 
Limited, 21s net. 
GOODWILL as an item in balance-sheets is an extre 
important matter, and in this volume Mr Leake, Tig Fi 


knowledged master of the subject, conducts u 
and lucid language, through the maze of technica 
which surround it. Of particular interest are th 
set out in Chapter IV. of ascertaining the val 
upon goodwill in public companies, based or 


quotations for their shares. 





The important quest Py 
considered in Chapter VII. as to what extent good Ih 
included in valuations of property and plants wh Obt 
scribed as going concerns, and an excellent case js Marke 
forward for some. standardised basis « valu () 
Certain modern forms of prospectuses receive s bta 
much-needed trenchant criticism in this chapter. B S ThA 
Mr Leake strictly correct in including in a specim 
spectus, reproduced on page 115, debenture stock I 
share capital? An interesting chapter on Good me 
National Capital ends with the conclusion that | 
valuations of nationai capital, based on the met La | 
capitalising income-tax statistics, will apparently b 4 
practicable in future. In the appendix we find “1 ine | 
ior Computing Value of Goodwill”’ and Trade \ 7 ) 
Patents and Designs and Copyright Acts given in! [ne J 
Leake’s masterly exposition of this difficult and i | 
subject will take rank with his other valuabl 
‘* Depreciation and Wasting Assets,’> and will pr Th 
make a more successful appeal to the public t _— 
ought to be, interested in these problems. -“ 

‘* Statistics and Their Application to Commerce ’ By A + 
Boddington. (London : H. Foulks, Lynch, and Co. 12s 6d ste 
It is a common saying that ** you can p readi 
by statistics,’’ but the phrase, when used, ts £ a 
intended as a derogatory remark by those who! 
yet realised how greatly the use of statistics In © 
important directions has grown in recent years. | r 
banking and insurance worlds, and tn economic Tr 


and investigation, the value of statistics has long 
recognised, but, as Mr Lester Boddingt points 
his preface, ‘‘ there has been no serious attempt 10 
up the science of statistics with commerce, and 5» 
that the object of his book is to promot ' 
maintenance and use of statistical records in comm 
undertakings, so that they may form part of the may 
of scientific management. In some quarters the com 
of statistics has become a mania, and a large 4 
unprofitable work indulged in. This m: Begg dr 
statistics as such into some disrepute, but ir Bodd ay 
sets out to enlighten the business man as to He * 
tages to be obtained from their use in Me 
so that he may supplement his own abi! Ps 
use of scientific methods, and gaugt the possidun 
profit-making opportunities. 
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Askenazy. ** 


‘*Dantzig and Poland '’ By Professor >!mon (London) Geo 


lated from the original Polish by William J. Rose 
Allen and Unwin. 8s 6d net. pe 
ae : ae : vedi early i 

rue Polish original of this book ee eluded 
when it was hoped that Dantzig — * she decis | : 
the Polish Republic; and the author regares © 


: 7 . o the interests 
of the Paris Conference as contrary to ! 
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< well as to those of Poland, Great Britain, 
me. «6d He shows that Dantzig prospered under 
. oe and suffered under the Teutonic order ; that it 
eave Joval to Poland, and was incorporated with 

= ag i815 by the Allied Powers against its will; 
Lint ‘then its prosperity has declined, at any 







ih 


S a 


i that since 
Nd 


ere  velatively to that of K6énigsberg and Stettin, more 
; ‘ é reidtisys* ——— @ ° e 

B * ow ace it has been cut off from its natural Polish 
es ee aed by German Protectionism. But its culture is 


and its decline is obviously due in part to 
a international trade, and in determining its 
~ se medieval history must naturally count for less 
+e more recent past. So his very interesting histori- 
jew Jeaves the impression that the Treaty of Ver- 
oc has for once been right. As a port, Dantzig re- 


oosition as the natural outlet of Polish foreign 


ers Its | 


noes 
~ 


re Cw 








». As a free citv, it is safe from such dangers as may 
ten Poland, and from any attempt at forcible con- 
ion of its German citizens into Poles. 

—_ fi 
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BOOKS RECEIVED. 


Tie Functions of Money. A Handbook dealing with the 
subiect in its Practical, Theoretical, and Historical 
Aspects. By William F. Spalding. (London) Sir 
Isaac Pitman and Sons, Limited. 7s 6d net. 
Tie English Capital Market. By F. Lavington. 
Methuen and Co., Limited. 18s net. 
Problems in Foreign Exchange. By Martin J. Shugrue. 
d . (New York) D. Appleton and Co. 
' Obtainable from Messrs D. Appleton and Co., London. tos 6d net. 


By C. S. Duncan. 


(London) 


of 


arketing: Its Problems and Methods. 
(New York) D. Appleton and Co. 

S Obtainable from Messrs D. Appleton and Co., London. 18s net, 

B The Accountants Students’ Library. Vol. II. The Principles 

n of Costing. By A.Cathles. (London) Gee and Co., 

Limited. 55 net. 

La Constitution Allemande du 11 Aout, 1979. 

Brunet. (Paris) Payot and Cie. 18 fr. 

Republic des Soviets. Bilan Economique. 

. Zagorsky. (Paris) Payot and Cie. 15 fr. 

I The Oficial Year-Book of New South Wales, 1919. By 

| H. A. Smith. (Sydney) Bureau of Statistics. 
The International Tvade Union Movement. Official Organ of 
the International Federation of Trade Unions. No, 1. 
January, 1920. (Amsterdam) Vondelstraat 61. 

itis announced that this journal will appear every two months, 

ited in English, German, and French. 

te Proceedings of the Carnegie Rural Library Conference 
November 2 and 3, 1920. (East Port, Dunfermline) 
Carnegie United Kingdom Trustees. 

This pamphlet is a general presentation of the new rural library 

*ystem, which is the first comprehensive practical attempt to provide 

reading tor dwellers in the country. 

“attermole’s Conversion Tables. 
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table. 


By René 


f. 


By Simon 


ne 
~s 


md 


(London) Geo. M. Catter- 
Norbury crescent, S.W.16. 1s 3d each 


These tables show foreign money to English and English money 
foreign, 
The Anglo-Soutl 


American Bank, Limited. 
Expansion. 


The Bradford Branch. 

_~ Mains statistics, &c., relating to the city of Bradford. 

‘ie Docks Gazette and Journal of Harbours and Shipyards. 
April, rg21.  ( London) 97 Gresham street, E.C. 2. 


A Record of 








STOCK EXCHANGE NEWS, 


SETTLING DAYS, 


Ticker. | Account. 

S April 27. April 28, 
‘ing _. ain Stock Exchange effect of the strike has been to 
the wernt, a0 atmosphere of increased depression, while at 
Stockbs ba ceneee ae activity fell away to a minimum. 
the on port that they find no particular anxiety to 


vena vase of their clients, although, of course, there is 
SS te we ypictcnlbg day-to-day realisations, which go on 
the part of invespon &e, No little anxiety is manifest on 
Strusele . > @8 to what is likely to be the outcome of 

“ut people evidently are determined to make 


TUSS le 
Dest c f 


« bac i . . 
tempting to ad job, and therefore have refrained from 
i! ) 


ne selling which ty money from stocks and shares. Against 
D0sed Inc. ye *S Come about in the ordinary way, there is 
. Ss uy Ing ¢ s 


than usual, with the result that prices 


THE ECONOMIST. 


BARCLAYS BANK 


LIMITED. 
54, Lombard Street, 


Head Office: London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 


Foreign Exchange transactions arranged. 


Chief Foreign Branch - 168, Fenchurch Street, London, E.C.3, 
West End Foreign Branch - - 1, Pall Mall East, S.W.1. 
Liverpool Foreign Branch - - - 42, Castle Street, Liverpool. 
Manchester Foreign Branch Corner York St. & Fountain St., Manchester. 


have been depressed. 
particular market. 

Nobody expected a fall in the Bank rate this week, but 
money considerations have almost ceased to be a factor. The 
announcement that the Government intend to revert partially 
to the system of tendering for Treasury bills was received with 
satisfaction, as a sure sign that money is becoming cheaper. 
It had the effect of causing a slight improvement in gilt-edged 
securities, the War Loan hardening to 873. As the strike 
cloud deepened, this improvement became lost, and the trend 
of prices in the Consol market led the downward movement 
which has occurred in other parts of the House. The Foreign 
market managed to maintain good prices. What money 
there is now coming into the Stock Exchange for investment 
is seeking channels outside those which are affected by home 
labour troubles. The consequence is seen in improved prices 
for Chinese, Argentine, Chilian, and foreign municipal bonds. 
The rige in Brazilian issues has been checked, however, by 
sales from French holders. 

Home Railway stocks are depressed, though prices moved 
up and down in accordance with the fluctuating character of 
the strike news from hour to hour. Undergrounds suffered 
with the rest, and Scottish stocks were no exception. The 
prior-charge securities have kept up their end well, and the 
changes that have occurred this week are, on the whole, 
upward in this section. Grand Trunks remain flat, owing to 
the non-arrival of the dividend on Trunk 4 per cent. deben- 
ture stock, due last Thursday Argentine railways derived 
no benefit from the confirmation of previous news as to oil 
having been found in the Republic. The Brazilian railway 
easier with the rest, and Mexican Rails scarcely 
moved, although various bonds of the Mexican utility com- 
panies show a better front. For this latter, the recovery in 
silver, the metal, is held to be responsible, and the same 
cause brought about advances in India Rupee paper, Indo- 
Chinese Steamship, and a few Mexican mining shares. 

The Rubber market seems hopelessly dormant, and the oil 
group throughout the week was swayed largely by strike 
considerations. The theory of oil benefiting from anything 
which constitutes a bear point for coal is too slender a base, 
in these days, upon which to build any speculative optimism 
in the oil share market. The shipping list is quiet; the 
Cunard dividend of 7} as against 10 per cent. for the previous 
year came as a disappointment to those who had been looking 
for a maintenance of the previous rates. The tendency 
amongst iron, coal, steel, and armament shares has, of 
course, been heavy. No material falls have occurred, and one 
or two reports which have just appeared are sufficiently 
favourable to arouse a little surprise. Colonial and foreign 
banking shares are hetter, although the London list has 
scarcely moved, and insurance shares are neglected. Prompt 
over-subscription of the Central Electric offer of notes caused 
no particular surprise to those who observed the security. 
Underwriters of Lipton second preference were left with 26 
per cent. of their obligations, and this the market considered 
a fairly good result, having regard to the circumstances of 
the times. John Mackintosh preference shares were over- 
subscribed, and a small premium is quoted. The postponed 
issue of City of London Electric preference _and ordinary 
shares made its appearance on Thursday. Associated Cements 
were unchanged by the reduction in the dividend. Lever 
issues weakened a trifle on the issue of the report. 

Cape purchases of Randfonteins led to an improvement in 
these shares, and, sympathetically, in Johannesburg Consoli- 
dated Investment. The movement, however, was backed by 
no London buying, and the Kaffir market on the whole has 
been dull, with nothing doing. [he diamond shares are 
tolerably steady, in spite of the fact that the big producing 
companies have so largely curtained their output for the time 
being. Rhodesians have been dormant. Mexican mining 
shares, as already noted, improved on the rally in silver, 
though prices easily reacted on any little selling which came 
in. Broken Hills have been better, with Melbourne reported 
a buver of Broken Hill Proprietary. Of the Cornish tin 
shares, both East Pool and South Crofty showed a little 
animation and additional strength, though neither was fully 


No flatness, however, occurred in any 
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maintained, and a West 
little going on day bv day that the 
unchanged from a it was a week ago. 


list of prices is practically 


secretaries are 


Our 
requested lo h h 
readers can also assist by forwarding copies of prospectuses WAté 


Ze compicie our record of new tssues, company 


Africans there has been "| 
prospectuses. 


turnish us with copies of new 


may fall into thet hands 


NEW ISSUES. 
The new issues of the week and the current year and date oi 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lin- 
Capital. Subscription. Payment. bility 
z 2 
ISSUES OF THE WEEK— 
Amount previously recorded.... ‘. .. 64,809,519 i 


TREASURY BONDS, 


Bailes A l t At Jt 


NATIONAL SAVINGS CERTIFICATES 
| 
Net Receipts into THE Excugquver 9 Days Enpep Arnit 9, 1921. 
£ £ 
April 1 to April 9, £ aaa ce 360,000 . ,000 

To the Pub « 
Galety Cine 1 M j 

20,900 Ord. Shares, £1, at } , os ; 2 

(April 1l ; - 20,90 : 20,900 .. 22 co JOO 





Saint Andrew Square Picture 
House, 2 00 Ord. Shares, £i, 
at par (April 1 , 20,500 20,500 «. 12 } 
Manningham t.ane Picture House, 
27.9395 d, Shares, £1, at par ' 
(Apri! 18 27.4 7.9 ° 44% 
D 30 000 1 { Pref., £] 
paria 145 K WIA 
Cer tlect 5 vy, & ) 
8 “¢« ia GWUALS ed 
Notes L92b, 
de« ed ea a a] | 
issued at 9 ll 3 0 ' c XM 
City of Lond bole Lig } ! 
“¢ { 400,000 8 2 
Cur rel ‘ at . 300 X 7 | 
Do 94 0% ©) are zi at 
£1 2s 64 (April 14 ; 4 ; 105,£0¢ 1] } 
Tota) offered to public........ oe ee 990,201 218 ts 
To Sharebolders on 
Bank of Austra i 12,500 
Suares, £4 t £60 90,00E 750,000 2 KK 
East Anghan Electric ty, 50,000 
Ord. Shares, £1. at par 90,000 : 900 12,500 
Northampton Electric Light and | 
Power, £38,375, 7 2nd Del 
Stock, at par 5 ~ m 34,538 
Total offered to share-——— - ~ - - 
holders only............ ee oe 838,375 .. 266,337 . 572,038 
Total offered for subscription 1 date Total offered for subscription for 
in— whole year— 
EE ne Riaisidy suena .. £57,388,095 nee £367,549,656 
DP itivinewiisemnons ree TD veinehbenenesnecesee 1,056,059,951 
eee siipiebnunsene 310 104,848 Dt vitntinesenentaenese 1,595,381,44) 
I hth is sh itt eee CO OO a 1,318,596,010 
St wenne - ‘+ ..-» 861,164,178 inp suebnebhcennes ° 585,956,850 
cick hesecbateeeecaa See TP titcebivbeseenbereen 685,256,520 
1915 > 1,199.43 cela Na 512,522,633 
rae Oe 115,379,507 | ees 196,536,980 


5-15 Year Treasury Bonds (Series B).—Kepayable at 


par on May 1, 1935, bearing interest at a minimum rate of 45 
per cent. per annum, payable half-yearly on May ist and 
November ist. Price of issue fixed by H.M. Treasury at 
4,100 per cent., payable on application. The conditions are 
the same as for the first series, except that the first dividend 


date will be May 1, 1921, after 
be identical. For full 
1920, 


which date the 


two series will 
particulars see 


May - 


Economist of 
pages S899 and gis. 


se CL 


Somerset County Council 6} per cent, Debenture 
Bonds.—-Issue of an unstated amouut at par. The terms of 


repayment are not stated very cle irlv, as the foll wing 


il extract 
from the prospectus shows :—'* The bonds will b. repaid 
in full at the expiration of the periods prescribed 
by the Ministry of Health for repayment of the several | 
loans in respect of which the bonds are issued, pr vided | 
that they shall be repaid on June 1. 1930, or December 1 
1936, or on the ist day of June or of December in anv oa 
sequent vear if six calendar months’ notice in w riting demand- 
ing repayment, or of intention to repay, is previously given by 
the lender to the County Council, or by the County Council to 
the lender, as the case may be.’? These bonds are for loans | 
sanctioned by the Ministry of He lth, and will be secured on | 
the county fund and revenues of the County Council. The | 
county rate annual assessable value is £/2.286.806. and a rate | 
of one penny in the £ produces 4 9 co8. In ace . ta ; s Mi h | 
wm dependl.c £ £:9.52 accordance with 
the requirements of the Local Government Act. 1888. sinking 
fund will be created. The bonds are transfe rat ble fr e 

I om one 
person to another by the execution of a deed of transfer to be 
lodged with the board at the office of the cour ror 

hic 1 county treasurer 
Although these bond re 


: a security and trustees may 
mvest in them. unl f ; j 
aa = in = iil, UNiess ¢ xpressly forbidde n by the instrument | 
ating trust he ne f f 
& the trust, the absence of a free market for the bonds is 


se a eR asap > 
a er 
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an obvious objection to which we have called ; — 
when discussing issues made under the sanction of #. we ™ 
of Health. 1 Minis, 


The City of London Electric Li 


hti 
Limited. — Authorised share S "8 Company, 


capit al £ 2,04 


£:1,500,000 has been issued. There is an t] + Ger *aicg 
ture capital of £800,000, of which £700, : MP ate 
The borrowing powers of the direct: rs r : 
subscribed capital. This is an offer for sale of . 
cent. cumulative preference shares of £71 c 
94,050 ordinary shares of £1 each at 22s ¢ 
above-mentioned preference shares 1 
£,400,000 © per cent. first cumulative S 
the ordinary shares form the remaini 
total issue of £800,000 which rank 
S per cent preference shares. The ; 
&c., given in the prospectus is a model < 
for drawing up other prospectuses might 
These earnings show that net profits, eve - 
are tak n as a basis, are sufficient to pay The S 
required for the present issue of prefere: ; me 
a large margin for distribution on ord I< 
preference shares may be regarded as an at 
The ordinary shares are an excellent offer ; 
if there are not possibilities of increased « ‘ 
dividends for the past two years are n 
should not regret their choice. We de ' 
of London electricity supply companies 
for April 9, 1921, see page 722. 
The United Serdang (Sumatra Rubber Planta tation 
Limited —Authorised capital £750," 00, ia shar 2s ¢ Canad 
which £:500,000 has been issued. This is ar 
1,000,000 shares at par to shareholders o1 ’ 
vorking capital. This is apparently a ratl 
f raising additional capital, although it is pos ttract ae 


om the immediate point of view of m 
vay, the excellent past record of the 
the substantial value of subscription rights s! 


I 
a good reception by 


Britis 
shareholder t 


Attock Oil Company, Limited.—The capital of t 


inv is to be inere ised to £,1,500,000 by the ere f 673 
new ** A ’’ shares, and of 250,¢ o new *B” s res fz . 
This is an issue to shareholders of 250,000 “ A" st 
250,000 ** B”’ wt at gos per share. The « 
registered on Decemb« r 8, 1012. © acquire ( 3S , 


certain oil-bearing area in the Punjaub, Ind Afte 
f the published records of this undertak , we The 
the directors must enjoy the 


o be able to discount 


the mol 
AV 


con fid lence ots re rs 
future prospects ' 
On information available at present t shares 
suitable for the ordinary investor should they ! ioted 
market and thereby become available. 


basis. 


The South Kent Water Company. Authorised share ( 








capit tl £:92,000 in shares of Z,10 en i 1 £453 ans 
ordinary and £22,300 preference shares been Iss = 
There have also been debentures for #,9,7 ss AIS 3 Victory E 
an issue by t nder of 500 7 per cent. pre her - cS ! oa trish La 
each, at a minimum price of £10 per Zz s| The ” Mes 
pany was formed by special Act of Par 1509. + 
profits are given in the statement issued , udoyds 
ig9tz7 only. These have varied between £.1,540 for 19's ” Midle 
£:30147 for 1920. The total amount re r a ae 
on debentures and dividends on the issued pr —, nies 
the company is £1,650 per annum. In a sn oI ay £0 
undertaking like this, we see nothing ror 
ordinary investor’s st indpoint in a 7 per cent. preference © Antes 
Many public utility companies are borrowing against deb Bad 
this rate, and in this particular case the prospe mS ee : B. A. 
lisclose to what extent debentures can be issued, ane © Oned 
sequence to what extent the position of preference shercm™ Centr 
can be weakened. oun 
The Gaiety Cinema (Manchester), Limited. Coens 
\uthorised « apit. il £60, 100, divided into or : ais? - ; 7 
each Issue of 42,500 shares at par. I} ver ad F 
directors have subscribed for 19,000 shares, b ee tt Arger 
will be allotted in part payment of purchase pret: |. : 
alance of 20,900 shares is now offered tor ; Th 
The company has been formed to acquire the © 7 
Manchester, and to carry on the business of cinem’ P's z 
The land and buildings have been independent) = a Dy 
£57,500, which value has been fixed as the purchans Fee 
mortgage has been arranged for £; 27,000, eat S . ched 
> per cent. According to details of various contre Pon 4 Mar 
Miss Horniman agreed to sell the theatre | ~ 5749 : giti0n 
present vendor. The prospectus is, for 4 | os excention Gre 
unusually clean and straightforward, and wit) ©" er with Gn 
of the fact that the undertaking starts if “" Gr 


mortgage of £527 000, we reg: urd the specul tion « hare quote “ 
in its class. “An application is to be m: ide 7 

tion to the Committee of the Manchester > 
No part of the issue has been underwritten. 
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befon ham Lane Picture House, Limited.— 
Ristr Masning®” ital £,60,000, divided into 30,009 
— farenct ‘and 30,000 ordinarv shares all of ZI 
\ Y" — > P ] 
_ This is an ‘issue of the whole of the prefere nce - 
ry nary shares. The issue is not underwritten, 
Woice ‘ - | » has been paid. The company has just 
: ; fan £/42,250 the premises known as * Theatre 
” Bradf rd, and intend to convert it into a cinem: 
; Included in this sum of £42,250 Is £,2,250 for certain 
. remises. The cost of proposed alterations 1s esti- 
he not more than £535,000. The proposed total 
including purchase, amounts to 4,77,500. To 
" this sum, in addition to the present issue, it is 
horroW £-25,000 from bankers to be secured by 
es on the property. Preference shareholders have 
powers, and there appears to be no independent 
hh propertv. The issue is one which she uld be 
<7 who have access to more information than that 
< ! f the prospectus. 
‘The Saint Andrew Square Picture House, Limited.— 
ms ital £25,000, divided into ordinary shares of £ 
less a pat of 20,500 shares. The company has i 
th the aac of acquiring the - Roys il (Dick) 
rary College,’’ and converting it into a picture house. 
se price of the buildings, &c., is fixed at £°11,500, 
s to £7,000 in cash and the balance in shares. No 
the issue has been underwritten. The details given 
. prospectus are meagre, and the proposition should be 
the consideration of those with special knowledge 
directors and local prospects. 
tion 
: Canada Land and Irrigation Company, Limited.— 
ly info rmed that 4,225,000 has been subscribed 
; ent issue of £ 300,000 7 per cent. prior lien debenture 
’ hat the directors have decided to go to allotment. 
so stated that included in the above sum is a substantial 
of st ck accepted by the Hudson’s Bay Company in 
f the balance due to them for land. 
British Portland Cemeat Manufacturers, Limited 
e tenth ordinary general meeting of this company, held 
th, the chairman stated that arrangements have 
con de for the sale of the balance of the debenture stock 
up on the basis of an annual yield of about 
; t., without the expense and uncertainty involved in 
issue, The amount of debentures to be sold was 
is £509,533. 
ACTIVE SECURITIES. 
The following tables show the movements of the week in 
‘he more active securities of the various markets :— 
British and Colonial Government Securities. 
eet Es 3. en.4 fs 8. 
cee $2 23 232 22 33 
BOF OA ee, a2 08 ey 
are (54%,.1925-28.. 85 .. 85 a! Local Loans 3% ....574.. 52) .. 
War 49%, 1925-45.. 79 .. 793 Aust. 54% debs. "1922-792 — i.e 
ans | 5%,, 1929 47... BE 86} | Canada 44% 1920-25. .93 we ee . 
7 4%, 1929-42.. 93.5, .. 93 “fh | India 342% Stock 553 555 ..— 3 
Funding Loan 4 70\x.. 70 . | N.S.W. 54% 1922-27. 93 OP ee. 0s 
toryBonds 4% .... 762 .. 164 ..— %| U.ofS.A. 44% ,1920-25. 0 oe BW oe oo 
x sie Leet 484... 484 ..+ 9h | VictoriaS§%,1994-4..92 .. 92 .. .. 
— ish Land § k 22% 50 .. 50 im 
Net - Banks. 
ron arclays B (£1, f.pd.) 22... 2%... .. | Nat. Bank of Egypt 
; carla lw th El pd.) 2 2. Bb. oe |  th1O) ...cccecrereee LUBKee 17M ..+ 
” Mia = 3 Nat. Bank of S.Africa 
ne (£12 with acta 02... 103... .. 
London County wiccg Ob ++ Oh ++ 2 | Nat. Prov. & Union of 
miester and? ‘he England (£20 with 
ec ee ere . | BE essseseess OS. @.. 
' th £5 paid) 13g .. 133 ..4 & | Standard of 8. Africa 
mn | (£20 with £5 paid).. 92 .. 98.. 
aia Colonial and Foreign Railways. 
we Ba eee Cons.... 53 .. 53.2. 0. | Grand Trank Srd Pref. 2 =~ ae 
. A. & Pacific ; 40 393 
, B A.Gt. ounce,’ 12. ** She | Leopoldina .......... oe 66. on 
Bueton Ay at norm o4x .. 524..— 14 | Mexican Railway... isa! 15 w— 4 
Cumann Ayres West.. 55x .. 534..— 1 Do Ist Pref. ...... oT oo] 
reais e843 2143-2. | Do 2nd Pref. ...... Oe cM ce eg 
Grand Trak Ord.” oh ++ She ++ | Sam Paulo .......... 1234 ..123 ..— 4 
) r+ SE 4. 48..— & | United Havana...... 674 .. 66 ..— ld 
ia American Railroad 
Chesg :, Ss. 
Fe Ere ake & Ohio. 2 +» «| Southern ......... 0 BH 10 BH oe oe 
Do 4% lt Pret a * - Do Non-cum Pref... 70 .. 71 ..+ 1 
Sees ee ee | 
r brpentineso, 1896.7." Foreign Government Securities. 
: Delcinn - 92 ..— 2 | Italian 34% Rentes.. 214 .. = *. 
Brazil 5a Fy ae “igi | - - 58..+ 1 | Greek Monopoly 4%.. 374 .. —1 
Ces ian 4%, 1895 = * 5 ..— | Japanese 44% es eeaeeal Me os oe" 
inese 5" 19)9 77" OBE ++ 63.4 1 | | Do 4%, 1910... 594 «. 59) 
Revptian 8% - = +» @ ..+ 2 | Mexican Cons. 1899.. 56 .. 
ranch 5 "******* 1 -+ 644..4 | Peruvian Corp. Pref.. zs ee . 
Do 440.0777"" 414. 41— 3] Russian 5% 1906-2. lah dah. 1 
tree OO. 3S ; | Spanish 4%. ont Wika. + 
. A2zi0 Telegraphs. 


“American ‘ “ " 
he F a Tele our : 16 +» 16 
Mare _ 99 4, 59 


iat side Marconi Canada .... fi. Berd 
ate. bit de , 


Marconi Marine .... 14.. o— 


areas C ential Pret, British Railways, 
teat Eastern" "* 99, «+ .9t--+ 2) Leand N. W. ........ “71 4. Wh 3 
od Get 8 arthern Dei.’ 9, °° 278+ +. | L, & 8, Western, Def. 19 ..19 .. .. 
“a Lam West tern. gat ** MGR... | Metropolitan ........ oo 224 ..— 1 
ti Len aed Yorks |” 53 °° - -— $ | Metropolitan Dieta i mt 1a ; 
i. London” ghion, “A" 4p °° = +» .. | Midland Deferred. . i 
"Chatham . cp ** “0}--+ 4 | North British Def... -- 103... . 
=. Bet, ....°° Bo hs ++ | North-Eastern ...277 724 oe TH oot 1 
- 8. | South-Eastern“ A’, 22 »- 212...— 2 
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Miscellaneous. 
oe. = - o 

o.*4 ¢) AE o,% #6 <~= 

C23 $2 25 S33 <2 Ss 

GS Wo me Ese wm &™ 
Aerated Bread (£1) .. 1 lg ..+ dj Lipton (£1) ......... 12 ls ty 
Armstrong (Sir W. G.} Lister (£1) .. 7 oe = 

and Co. (4))...... 17/6. .16/9x .. Labites Cuselte (21) 38 + & 
Ass.Ptind Cement(£]l) 2] oo oo-~ FF Igous 02 & C ~E Sez. 
B'hamSmall Armsi£l) 1l/ .. 1l/ .. Mag cad Soda £10 r 43... 
Brazil Traction ($100) 343 .. 34§..— 4 | Mexican Eag! (810) . SB... § 
British- American i. iemenad an (10/) re - te 
Tobacco (£1) .... 3%4.. 32;..— kin ( , +2 A 

Brit. & Arg. Meat (£1) Re tet Rubber Plantations 
Burmah Oil (41) .... 74... 74..— 4 Investment (£l).. ae 
Coats (J. and P.) (£1). 24 .. 2). . | Shell ra cwsport(£l).. 5Sfy.. Sh ..+ | 
Courtaulds (£1)...... lax l .+ dd Smithheid&éArgentine 
Cunard (£1).......... +f... 8. .— tp Meat (£])........ a fs..+ ty 
Dorman, Long (£1) . &.. g.. .. | Underground Electric 
Dunlop Rubber (£1).. a Gas cnawenday WZ 0 1X uo 
Forestal J.and (£1 1g... 144..— &| Do “A” (I/........ fh -< hs 
Furness, Withy (£1)... ly... lax... Do Inc. Bds. (£100). 69 .. 68 


--— 1 

Uni Se 2/).. axr.. f..4 ay 
lands Rubber (£1) 124.. 144..— 4 United Tobacco (£l).. 43 .. 43 .. 

Hudson's Bay (£1) Oe x Gace <s [Oe Cas pian BAR css bt. 0 Gh. . thy 

Imperial Tobacco (£1) 22... 23 .. ..  Vallambrosa (2/) .... $4 


Highlands and Low- 


Int’rnat’nal Paint(£l1) 44... 44.. .. | Vickers (£l).......... ee 
Linggi Plantns.(£1).. 13 .. el43..— », Watney Def. Stk..... 130 ..1H 
Mines. 
| ee » a > Se I i dices ag. 8 ont ae 
Broken Hill Prop. (8f) 13 . z + & Modderfontein (10/).. 34,.. 34 .— ? 
. hartereds (£1)...... AR : Modderfon. **B*’ (5/) ldg.. ly..— & 
ons. Gold Fields (£1) : ‘a Modderion. Deep (5/) 2 .. 24 a 2 
nae Mines (10/).. 19... 12.. . Premier Def. (2/6).... 44... 44 ..+ # 
De Beers Def. (£24) .. 104 .. 103..+ 3} Rand Mines (5/)...... 24).. oth ee 
East Rand Prop. <£1) ¢3- a2 Rio Tinto (£5) ...... 254 .. 2 s 
Sedald (£1).......... Se .. & . | Spring Mines £1).... 1%.. lvs.. .. 
zov Gold Areas (£1) 3; 343 fs 








a i 
Tons Gold Recovered. 
Crushed, 








| 


























Sa aa Value, | Profit, 
a = id 
Mill. 5 = Mill, €5 Total. 
oF oF 
Gold. Tons. | Tons. Ozs. Ozs Ozs e215 & 
Ashanti . 4.837 oe we - 4.720 20,052 ee 
Cam and Moto r 10,052 i “a ni 2,666 1,33 a 
ee tiie 29,50 ; “ ; #202,000; $29,100 
viol.ten Horse Shoe 9.9% i ‘ , 5,183) (a)22,287! (b)1,044 
Great nae Proprietary| 8,58 (d)24,800: ee 
BUMMNGOO cccccccce oe 14.97 ee oe 6,2 i 
Kalgar! i pia eects 4,281 ae a ibe ‘ 9,691) ae 
Lake View and Star....... 7,067 1)12,933! 214 
| 818 56 2.480 
Oriental Cons, $108,500 
Oroville Dredging 
Pato (17 days to April 2 . od ae ee ° $3 045 
Plymouth Cons.............} 10,000 ie ee ‘ ws 11,345 
South Kalgurli ............ 7,216 1)12,188) 
"| ee 2,300 1,222) (¢\7,577 
Tomboy ? 15,600 = 9,000) 
Transvaal and Rhodesian 
Fred ........ J oe ie .. | 5,028 
a) Goldat £4 448113 iperoz. (b) Loss ) Including premium. (d) Notinclading 
premit lin, 
Jutput. Other Notes in Return, 
Tin. Tons. 
Aramayo Francke ...... 200 | Silver, 94,000 ozs. 
Associated Nigerian 7 February output, 
 Cicdcoenscesoe ; 22 ee 
ON re jaubiae- een 3 Black tin. 
Chenderiang .......... 81 Est. value £9,090. Quarter ended March 3lst. 
Dua .. reederewend 4 . 
Ex-Lands Nig geria ........ 20 
END. aceeciesvevavesoaes 33 
Gold Coast Cons. | 3 
ies Oh aie wide ghee 16 - 
Kamunting . Sa ieaataa a 122 Est. value £12,800. Quarter ended March Jist. 
 vsenases cane 3 Tinand wolfram. 
Kramat Pulai..... coeed «ce | Leone £557. 
Lower Bisichi ........ 64 
Minna ... mnahaens 3} 
Naraguta Extended...... 8 
Nigerian Cons. ......... ea 20 
N. Nigeria (Bauchi) - 45 | 
err _ 28 
Rukuba...... 44 
Tin Fields of N eria a 6 
Goal . 
Ohinese Engineering ...... | 60,699 | Week ended April 2nd. 
PS, den ersees 54,535 | Brick works, £4,666. 
,| beaten nee awews | Rubies valued at Rs52,000; sluices rubies 


valued Rs9,000. 
8.740 | Zine concentrates: 
trates. 


le a - 
Zinc Corporation.... 7ll tons leady concen 


Burman Corporation.—Cable :—‘t Bawdwia mines—Lead production for March, 
3,783 tons gross; refined a production, 3,020 tons; refined silver production 
approximately 245,962 ozs. No. 2 level east crosscot, 703 ft north, from0 to 45 ft., 
2 ozs. silver,2 ver cent. lead, 3 pz cent. zinc; from 45 to 50 ft., 8 ozs silver, 19 
per cent. lead, 2 per cent. zinc. No.6 level, rise 1135 ft south, from 80 to 85 {t, 
30 ozs silver, 34 percent. iead, 20 per cent, zinc. 


Se 


Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 


of the Economist, 7 Arundel street, Strand, London, W.C. 2. 
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COMPANY 


THE NATIONAL BANK OF INDIA, LIMITED) 


BUSINESS WELL MAINTAINED DESPITE ADVERSE CONDITIONS 
EXCHANGE 


TY dinar eneral meeting of the shareholders of th Nati is in full force, with unemployment ve1 
Rank of India, Limited, was held, on the 13th instant, at the alone be met by a readjustment of 
tank of lia, = ae il a 
Wesleyan Hall, Bishopsgate, London, E.‘ hanges that have taken pla 

Mr Robert Williamson (the deputy-chairman) pres ded , Eastern markets are overladen 
. . ‘ 1 » theca ars ] ’ S + 
Th eneral manager (Mr H. Chalmers) read the not kinds; there are also sta of | 
‘ the meeting, and the auditors’ report ind even in Germany, from that 
[he Chairman said Ladies and Gentlemen,—! a1 ire tl msumption, and the off-t i 
Se i to ill-health of our chairn from our meeti likely that the h lation ft 
to-d W be as deeply and sincerely regrett particularl time and patie! before it is t 
+ Thi } nn] ’ st ‘ 
! fy nd % 1aintances whom I see in the roo Chis ba t | 7 
i t! occasion on whi he has bes ) t | losses fr this part ol 
I I the ear 15 I he | . c i to th ie 1 tter 
t nagement of tl bai It st SI that losing tl t 
t I é the hist attendal t such gath te : f 
9 ( t not, to h bee! it only tw nt I 
" ul x i y W I t 
9 ‘ + 11 tl it ¢ ' 
. ‘ tod \I os t 7 lis ‘ ly 
t ru I t 
tl i t x $ r } 
that h { t } 
} I i. t é 
tnt 
\ 
‘ fact 
| 
t 
' yrs 
: ‘ i \ ¥ 
Jar , ‘ _ 
' } |? 
\l 4 
; 
NI ; , t 
I . 
‘ 
D 
? 7 
? 
' t 
i 
< ' 
h t t + 3 re ' - 
° 
be +} ' 
1 t t} ‘ | ¢ 
t + ‘ : : . i gl wi 
i isi ‘ ? fre ‘ 
tl t t 3 +} S ‘ 
compared wit | Var ¢ 
t } l ¢ y h ‘ I J t »y ] I isink t { 
Kill €1 asls t - ¥ forw rr 

y ] tl it ex rts f th 1 Vinge I a ] i 
‘ 1 35,033 ught in. These resu 

sterling im 1913-14 W +} 5 : sae 

pri es, al i with no increase y vo] . . : , — ; 

- : : Lou will be pleased to hear that 
nine t ten mullions. ar I w) t : 

tan thef é ’ ntinue paying to the pensio! 
lan ix } t 
The m . — continued to give us most 

He price at W h the iss y ' cate vear’s worki sahle } 
SR 4 sub trenuous year’s working, suitable b 
stantial bonus to our shareholders, and, alt} t} ‘ : id } tof | 
; 1d, al ign the condition of ontinued dearness in the cos r AVINE 
} new mnols 8 ee t 

the money market at the time was not favourable for sy h busi 

ness, money, in fact, bein lear, and with 1 t peop! ‘a FLUCTUATIONS OF THE 
, 1 : > CU} scarce as | 

well, it was fully subscribed and ' \ 1 

addi ere a r. We have found this Since the chairman spoke to you a year 4¢ 

addition to our Capitai quite usefu . aafie te : inal Cascen 

A tions made by the Commission on Curre! 
DIFFICULT TRADE NDITIONS rupee at 2s or 10 rupees to the sovereign, 
} . - > a > > “ry Ol 
Business generally in all parts of the world fluctuations have taken place in every qu 
months past, indeed. has } "|. World 1s now, and for some | ia particular we have witnessed a very 
ue past, Indeed, has been, exceedingly depressed ith : . ‘os 
own British Isles cometh;; iepressed. Within our] the rupee. The endeavours of the Cor 
i i I ning th nature fan ir lrrctr a] J .? it blen } : $} 
industrial débdécle | problem have been quite the reverse U 
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nditions 
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I a for the whole 12 months end 
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the same time On man has expressed h ag ; a 7 
entire al i] of this part fr r past cust which 11 y gnifed 
many ways will be a « € nce tot na t i t t 5 
generally . “i = x that 
The resolution which I 1r e 1S i oe r t of t nted out, gra illy g , ' 
directors and _ stat nt of account for tl é thi intrv iS a par s one. Nine 
De eT 21, 192 received and ted i that ntry, but in | A we ha 4 fir 
for the six ; to December 31, 1920, at the rat f 20 per cent - nts have been t! th the ex . 
per an! be paid on the shares of the company, register¢ i at ld ha ste i the s t 1 ; 
this date 3¢ Same to ft ayable free f ancome-tax mand alt ' su m steps s led x ‘ : 
April 14, 1921 I ed all over the w id to t dis asso 
FORMAL 1 NESS point this out bec: I this tis t 
Mr Robert Miller seconded th esoluti } \ : me few words s! d t be said t 
mously carried without discussion 1 report of the proceedings to know that t , a 
I ( hairman then proposed that tl a intment of Mr | not been recognised and carefully thoug 
Henry Chalmers as a director b firme ar that } rdition of things.ewhich has prevailed yt non ¢ 
re-elected. eflects great credit upon the staff . 
Mr J. N. Stuart onded tl ind it was ini sl port which has been placed before u It ee tne ernetl! 
arreed to to me how things have worked out. We } . 
Th t t of Mr John Duncan Ni rector s which was more satisfactor rT a year % ‘ : 
next i, and he w - ulso re-elect on the motion of t urned under more disadvantageous cir ‘ ( 
Cha an, s i by Sir Charles C. McLeod g to move :—‘‘ That a vote of thanks g g 
Mr Robert Miller mot und Mr J. A. Toomey seconde nd staf rt r 
ré , n ; i irect Mr Robert Williamson, a it v g 
unan ously approve j ] 1) ] t 
The Ch 1 pI Zz ion Mr J. N. Stuart < é ld not 
a director = tst ee. p 
Mr J. D. N seconded the motion, which was unanimous! : ly th 
ca I 3} tt ’ 
On t t hairman, seconded by Mr J. N. “ India 
Stuart, t t tor of Mr Robert Miller was als te Was unan 4 
approved 1M g 
Mr J. Hudson moved the re-election of Messrs Cooper Bros. and thanks to the staff and if. aw 
Co. as auditors, and this having been seconded by Mr W. A. Gem, | )e#!, a5 has been said, and fit 
wi ar the re-election of Messrs W. A. Browne and Co. as | Cult, but we hope t Btinue to METIE J AX 
au } te is ed by Mr Edward Gabriel The p1 lings then terminated. : 
secor Mr FE. C. Rutherfurd, and also approved. 
: THE CHAIRMAN AND DIRECTORS. LAW UNION AND ROCK INSURANCE COMPANY, LIMITED 
SATISFACTORY YEAR—LARGE INCREASES IN ALL DEPARTMENTS 
Mr J. Irw D That a vote of thanks be given | T) eee paar ae 
t } t the care and prudence exercised Te ae ae aa . a 
in ting the aff f the bank during the past year.” 1 | “"° ree os 
‘ : office, 7 Char ] ] ion, W.! 
am sure w e all very sorry indeed that our honoured chairman | ~~ —_—-—- 
is at t} ll lth from the position he has adorned for — — A ; 
so t his health may soon be re ene encestary on ree - ” 
estab \ we a very great debt of gratitude indeed te | ' tice and t I rt of t aud 
our ho lairman and his co-directors for the magnificent LIFE DEPARTME® 
ma r wl they hav nducted the affairs of this bank The Chairman said 
during tr th St trying years in its history, and for the The net new business in t 
very hig State of p1 ty to which they have brought this £1,595.¢ rhis is the largest new 
unk. Not ring the worst years of the war have the mpany. ‘The total life premium in A 29,04 
had to encounter so many and such divergent difficulties, and v I ratio was 18.97, a slight increase, « 
in s : 4 ll the bank has emerged stronger az t quinquennial valuation, it mal to t 
prosperous than ever - verything. Claims by death amounted to 2 
ir J. ( hos $ it esolution, which w: i thstanding the ever-increasing business we are doin: 
unan} sly +9,000 less than in 1919, considerably less than t Xp 
Che Chairman—On behalf of the directors, I return thanks for | ‘ae mortality tables. 
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With such st 
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= manv businese neon! ite ; cia } 
FIRE DEPARTMENT. many business people are seriously discussing the advisability of 
ae ‘ moving their headauarters 2 nN 1 y y 7 
fepartment the net premium income, after deduction ing their headquarters to places outside the United Kingdom, 
e fre Gcpats*” il. : SO a 5 void naving m £6 inal a eat } + 
ted to £504,115, an increase of £135,963 on = as to avold paying taxes on profits not earned in the United 
ances, eS oot ; ingdom 
‘ th 1s year. This large increase no doubt reflects | We 
Dn - z 7 s i e hex much nowadays « he etGehs ~ e rans } 
tages Law Union and Rock has gained by its | ae = Pate, 4 nowadays of the selfishness of capital, but I 
rme @uyv« as : rs t f abou . wld he r) ne 4 ’ wu . » . * 
sccacjation with the London and Lancashire Insurance | if Labour would b tent to pay £19,000 a year n than 
assuiese™ i its prohts f the r} rrrvoan hncin > ty y 
. . ratio was only 36.78, as compared with 43.87 | ‘'S Pro! tor the right to carry on business in the United King- 
] ’ ‘ ’ 1 Alt ther Pritich 7 1) 4 re 
chows that our increased business was not acquired | nite ale ? n British income-tax £141,698 
1 . ; As re t! a sie , 
: . hazardous business. After adding £,54;3560 : svg = t anies, Ke | all 
nging it up to £401,647, we were able to} —— 7 for their prosperity on industrial and 
3 ; t ] } eo Fe : 
ror to profit and loss. This is the largest profit we j | t il a 1 good tra Now at present tr » 48 
a0 o ot er 4 . . : 
this department. > oe | outlook for industrial peace 
’ tio 1 29.2< compared with 37.7 ry ng t anticipating record fi 5 
emse ratio wa }.35 compat 1 37-74 IN I9ig. 1h - oe ee ee eee oS BEures 6 
is and in the accident and general departments | - the present our fire, accident, and general busi 
being due mainly to the enhanced cost | S are quite Satistactor 
, the business, stationery stag During t rv tt s of three directors. W 
g ¥, postage, | 
: . "7 é 7 t } 
» and especially salaries. This increased expense ratio | eres * seat Mr E. J. I whilst our deputy 
~ 4 t ; t 4 | MI g B c } ae 
ter that is o ying the attention of the directors and | eee to resign, for private reas N 
‘ Ze 1 1 + } 1 tel 
g t, and we hope to be able to effect economies ee F , min, er general 
‘ 1 i 5 | Mr R vert Stirli: I } + Ie : 
lance the increased costs which are | 7 il ae ve t 1dopt of t t 
“ trol 1 account 
; , ° - ? ? 
nt and general account, the net premiums amounted | Mr J. H. Clayton it and it + 
and the sum of £19,708 has | ~ nimousl 
’ to the | t and loss. On th } Chai n, seconded by t} 
Rf t;. 4 1 nr nor j 
sa ee r idend pr d was approvec 
( t \ W P I > = T 1 oir 
the profit and loss account, interest dividends and | Charles Rug | t.. the retiring tors, t Hor H 
oso, and profit from the trading accounts | Strutt, and ( 1 A.G. I is, were re-elected 
2,790. After paying dividends to the shareholders, and 1 the mot Mr F. W. Mill by the Hon Hi 
: tock, together £70,202, and providing for | Strutt, the auditors, M \ 3. Peat ( were reap} ted 
ax and « profits tax, and carrying £30,000 to The Chairn é s to the staff for th: a 
stman car ee ania Rae tis a . a ~ 
ivestm nt 1 ve, there remains the satisfactory | vices during t 1 this was s ided by Mr Rutt and 
ED 1,793 ndivided profit sufficient to pay the divi- carried unanimous]; 
ia five times over. On the motion of Mr | 1 Scott, secor i by the Hor H 
ee h t ul your attention particularly to the burden of taxa- | Strutt, a vote } vas d t! 1 an 
r In acknowledging the compliment, the Chairman said that he 
i ( ) *, accident, and gener: assumed tha include ‘ 2S 
rofit ma n our fire ccident, and general ied that it included | l 1 
' 
the United Kingdom was about £34.000o—by far the The proceedings then t i 
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THE 


ANGLO-SOUTH AMERICAN BANK 





HEAD OFFICE: 


62, Old Broad St., London, E.C.2 


OFFICES IN ARGENTINA, CHILE, URUGUAY, 


PERU, MEXICO, 


* * 


AFFILI 


FRANCE, 


* * 


ATIONS 


SPAIN, 


LIMITED. 


CAPITAL AND RESERVES EXCEED £13,000,000. 





Special Attention given to Enquiries from 
MERCHANTS & MANUFACTURERS 
CONCERNING TRADE & MARKETS. 


FOREIGN EXCHANGE. FORWARD CONTRACTS. 





U.S.A. 


THE BRITISH BANK OF SOUTH AMERICA LTD. 
and 


' THE COMMERCIAL BANK OF SPANISH AMERICA LTD. 
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f 
THE BRITISH FIRE INSURANCE COMPANY, LIMITED. 


A SUCCESSFUL YEAR'S BUSINESS. 
THE COMPANY'S PROGRESS. 


1 +. eh annual general meeting of the British Fire Insuran 
‘ ahiae Aas - ‘ : > a 
I ted. was held n t r2th instant, at the Cannon 
aes » nl 
treet Hot Lond 
] t t ning tne 
1 ‘ M H li Hi t i nve 
‘ syuditors’ ret ¢ ! 
r et « t 4 
1 } , \ nt Kx ade wih pI sided, S ] 
s ~ 


' ints { the year ending December 31, 1920. | 
[ é 

rh ' nt t result of t first leted year's | 
| 

} late } l¢ 

‘ . m : : 
t t ganis I whi it K pl c 1 Lu) iall ih 
: - j 1} 
1 } ' ‘ < nmsid 
I i su w igree that t ant ) nsidere | 
satisfact I not { se to deal with th 
] } ¢ } ‘ r 
nay er iat if en c I 
F i 
1 

t, taki C lectivel 1 will see that the | 
é S ré j {40.062 195,327. whist | 
i l f } 
} o rt met } 
74.0934, t bein <1 t é against | 
t : £74,934, ng 

j 

t r the pi jing l tot ; and 
: ; | 
<2, weing ly 26.53 per cent ft | im | 
. ' j 
I i f not maintaining a expensive | 

I a 

t t W 1 I referré i last year You will have 
y } | 

t I nd eral revenue a yuunts have irried the 
: . f ner | 

t Z 194, t Ss Maintaining a Tresel ol 4 pe 
1. 
t 1 that ter doing th and onl 

i . esent t on securities deposited th | 
; t tact f 11,20 is been trar 





aaa ' | g the £725 above referred t 
a " — toget with the trading profit 
as ¢ ¢ 1,045 1 transf Tet 
32, 2 t 19,793 t dealt wit! I nside: ‘ 
I ‘ ed that t I 
a j ] lers t lidat ( 
th ny, and, althoug ‘ 
; le ¢ t this Irce w ild t b 
‘ ’ Six th and t t nd 
t I t é y tral rred to 11 t t 
g t l 7:0 2,339 > 
aft lowing £784 1 llocat 
ne ‘ ' , lar I 20 t t I l 
I t e, | that, uw 
, t t direct t s tt I 
, ¢ the ti ‘ 
R to t eet will sl t t t 
2SS r eT t and alt gn tal 
. COT i, I ild like to « 
' . n Sary to create an establishment of isine 
any de ] pment expense t pr nt d los 
t gratifying It will further be seen that the 
t hz ncreas I £,77,028 211,71 I 
g t tstanding claims, to £244,408 
9 nt r directors anticipated to a great 
4 vill have noticed, w eld I 
no less than /118.92<,. which i idy for in t 
le tir a Che invest tr I fund « 
t ffi to write down all investments to below 
r 31st, with tl xception of British Govern 
t wi iWwiil s Nn « { n read 
now been granted an offi ] tatior ' 
London Stock Ex g nd ; ne¢ the 
x tained a substantial é t ighout the 
t ‘ TI figure ent stior ) : 
~ I é t tor s snort a t ind ect great redait 
I ‘ f the board, all of I la giver lose atte1 
tion t int sts, and I should li espe lly to mentioy j 
ging rect Mr Thomas Fletche who ha ibly ar 
nerget directed the affairs of the I nd ha larcel 
t tot results reported 
ME AND FOREIGN FIRE DEPARTMENTS 
g with the business generally, our home fire and accident 
rtment nder the capable management of Messrs Hince and 
kson, } been developed upon conservative lines, but neverth 
v iderably increased income, and whilst our refusal of 
rg int of business, either because it was considered un 
r that the rates were too low, has caused temporary dis 
ent to some brokers and agents, we are now gaining their 
cecause of the prudent policy adopted. A further interest 
2 tur s the growt f our fire business in the metropolitan 
2, wv t gross sums Ww insure are now in excess of 
1.5 


j . . . . 
eeded by ur deputv-uncerwriter! \ 
| 


The fact that we ar: 
economical and sound 
liberally, offering the best 
miums, and consolidating 
] 


enabling us to build up a 





establishing expensive branch organisat 
to, and is reflected in the favourable ex 
ferred to; but the appointments I i: 
gency officials to direct and develo; r 
In various important centres, a 
at the back of the balan ect I 
however, been discharged out of rever 
business, the same cautious policy 
conservative management of Mr S. W. } 
plus treaty business, and 
ng represented for direct busi 
he world. We are, however, a‘ 


in an unsettled state, or where the 


1 with satisfaction that we |} 
ness on a very restricted basis, and alt 
aftermath of the war and t t 


panies, we have been passing thr 


last two years, the balance carried 
premium incor justifes t 
. ted () late 1 t \l 


nation was accepted towards th 


many years held responsible positior 


c 


vincial and Ocean marine companies. | 
ment, and when the marine market 
to take advantage of the 


it you can be assured of the determinat 


Our shareholders have been very ] 
uld further assist, and | hope t! 


en n behali of the company ir 


I feel that, before concluding, I must 


directors to the large majority of shart 
assistance, also to our agents and thi 
vell supported us, and particularly to t 
the staff who have so wholeheart 
such good service 


If any shareholder has anv questi 

answer them, after which I all hav 
| the report and accounts, as present 
| and shall ask Mr Seymour Berry t 


| No questions being asked, Lady Rt 
} 


; ad 


ption of the report and account 
MR SEYMOUR BERRY ON CURRENT 
Mr H. Seymour Berry ne ; t 
Ladies and Gentlemen,—Lady Rhondda 
| policy and the ramifications of this company during 
that I do not think it 1s necessary for me t 
point. At our meeting last year I ventured t 
result of the then current year’s tradi: " 
the fieures of the preceding vear Tha 


t ix 


| than fulfilled, but I do not think it w 





venture on a doubling prophecy again for t g 
regard to the extraordinary times in w De 
certain, however, that the board are wat 
the best of their ability, and we are | 
being a successfu] one. I have pleasure in seco! : 
f the report and accounts 


The resolution was carried unanimously 
The Chairman next moved the re-electior t 
tors (Mr H. Seymour Berry, Mr W. E. ‘ 


. 4 - t. 
Craggs), and the motion was seconded by M 


IY 1 ; 
Ulidalil 


usly agreed t ue 
On the motion of Mr H. Moxon Gibson, seco! 
Laver, Messrs Baker, Sutton and Co. wert 


the ensuing year 





An extraordinary general meeting was afterWarcs © 
| on the proposition of Mr William Carruthers, > , 
ant y certal 
Gomer Berry, a resolution was passed app! 5 
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¢ association in order to comply with the re- 
”“ a Le . 6 rs 


he London Stock Exchange. AKTIEBOLAGET 


er a thanks to Lady Rhondda for presiding, pro- 

cna fp seconded by Mr G. Y. Tose, eonctaded the |! UNIONBANKEN I FINLAND. 
i Amalgamation of: 

DN WASA AKTIE BANK, establ. 1879. 


ABO AKTIEBANK. » 1896. 
NERAL INSURANCE COMPANY, LIMITED. LANDTMANNABANKEN, A.B. , 1910. 


A BECORD YEAR. = Head Offices: WASA, ABO, HELSINGFORS. 
neral meeting of the British General Insurance 57 Branches. 
ae 1 was held, on the 13th instant, at Cannon street Capital Paid Up and Reserves: 


ie . vc alker, M.I.M.E. (chairm: f 
E.C., Mr Henry C. Walker, M.ILM.E, (chairman Fmk. 235,000,000. 
ling Telegr. Address: ** Unionbank. 

ijrector and secretary (Mr Norman M ilkes ————____—____ 

tice convening the meeting and the report of the Every description of Banking business transacted. 








pRiTisH GE 








in, in ng the adoption of the report and ac- 
; that the company from its commencement in 1904 had | company’s 


iin Dusiness. Out of the net marine premium re 
rog and he thought he might claim by the ceived of £602,940 for the 18 months £237,803 had been paid out 
placed before the shareholders a place for the] in claims. a rati f 39.44 per cent. Expenses of management, 
ral”? amongst the great insurance offices of this] £33,117, had absorbed <.49 per cent., a ratio of expenditure which 
way 1920 had been a record year; they could | was very moderate in comparison with other companies. leaving 
capital, in premiums, in interest earnings, and | an underwriting balance of / 332,018, the whole of which had been 
riting profits carried forward. That fund was equal to 55.07 per cent. of the 
nting factors were depreciation of their investments | premium income for the 18 months, a result with which they must 
rge amount absorbed in taxation. As to depreciation, | all feel pleased. He thought it would be agreed that upwards of 
their investments were redeemable at par or at | £600,000 of net premiums received in the 18 months was a satis 
d dates, and much of it, for which they had | factory total for a company of only 214 years’ standing, and they 
st be recovered in the years to come. The] might fairly claim that it betokened a larg measu! f confidence 

pital was now £695,455, as compared with £250,000 | in the compar 
ng the year 250,000 shares had been issued share fo1 The fire, a lent and general departments were their in 
shareholders, and 195,455 had been issued to the } fancy The results obtained in the short period they had 
1 to the shareholders of that company been at work, including the appointment of over 2.000 agents, 
MENT WITH THE SCOTTISH TEMPERANCE. anc the opening of 12 branch offices, justified the capital expendi 
ture of £14,505, which appeared in the balance-sheet. What the 
ir had been the agreement made with the | directors were aiming at was steady and profitable expansion. Fat 
Life Assurance Company, Limited, an office ] more business had been turned aside than had been a epted, and 
rd had been uniformly successful, and] only moderate amounts were retained at the company’s own risk. 
ured and enviable reputation no less in the | After reviewing the items in the profit and loss account and in 
the Tweed. A company nowadays could | the balance-sheet, the chairman stated that he personally carefully 
t with the greatest efficiency with only one class | investigated the financial position of tl mpany before joining 
I ess, and the advantages of an alliance with an| the board, and in his opinion the balance-sheet was a very fine 
the Scottish Temperance in the development of the] one for so young a company. The mpany was well equipped in 
the British General, which was opened in 1914, ] all respects to take advantage of the better times which would 
Scottish Temperance would become the life] follow a revival in trade. They had ample capital for all emerg 
British General, whilst the connections of that] encies (as a matter of fact, from the point of view of subscribed 


vailable to the British General for all other | capital they were the fifteenth largest insurance: mpany in this 


tT 
Such an arrangement had already resulted in| country), they had a marine fund equal to 55 per cent. of the 


atter of joint offices; the benefits of the alliance | premium income, they had already the nucleus of a fine business, 
g felt and would be greatly increased as time went | they were well represented in the most important centres, they had 
ir as though life policyholders had been too] ample and energetic experts in charge of the interests. and he 
treated in the arrangement, but the directors believed | was glad to think that they enjoyed the confidence of the market. 
Iders were the best asset any insurance com Mr Walter Fisher (deputy-chairman) seconded the motion, which, 
Sst He was satisfied, also, that the shareholders | after some discussion, was carried unanimously 
would also benefit by the arrangement <a cee 


nts, all new life business had been passed to the 


as from October 1st last. The business com BARRY, OSTLERE, AND SHEPHERD. LIMITED. 
1 General for the first nine months of the year RECORD OUTPUT 

tantial increase, while the new sums assured for THE BURDEN OF TAXATION. 

ed companies amounted to £1,717,306, or, less CHAIRMAN ON COMPANY'S PROSPECTS 


339. That was a figure not exceeded by many 
time their investments exceeded £1,000,000, 
the price at which they stood in the balance- ] was held, on t 
nt reserve fund of £50,000. the chairman, presiding. 


The annual meeting of Barry, Ostlere, and Shepherd, Limited 


he 14th instant at Kirkcaldy, Mr William Wright, 


oxdger, M.P., seconded the motion, which was carried The Chairman, in moving the adoption of the report and balance 
sheet. said: My first duty to-day is to express the feeling of deep 
the meeting was completed and a vote of 


t sorrow which I, with my colleagues on the board, and, I am sure, 
airman, directors, and staff concluded the pro- ; 


all our shareholders, have felt at the death of our late chairman, 


LS Mr John Barry. For close on 50 years Mr Barry had been one of 


the best known and most influential men in the linoleum trade, and 


f chairman of this ce 


™m 
hai 


GREATER BRITAIN INSURANCE CORPORATION, LIMITED. 


A GOOD YEAR—SATISFACTORY PROGRESS IN MARINE 
DEPARTMENT. 

nd annual general meeting of the Greater 
ration, Ltd., was held, on the 14th in- 

Street Hotel, London, Mr Richard Sewell, | ganising power, and siccstepndingme’ 

AL (t airman), presiding. directors will spare no effort in carrying on and developing 


for 40 years had oc upied the position 
It is difficult t put in 


4 


pany and its predecessors in business. 


. ; , mnrived of the assistat 
words the sense of loss we feel at being deprived of the assistan 


e 


a 


force, his keen foresight and wonderful 


you that I and my co 


of his great driving 


the 


retary (Mr Frank Skinner) having read the notice con- great business of which he was the founder and in furthering and 
g me tit g and the report of the auditors. safeguarding vour interests. 
i... s 1» 2 moving the adoption of the report and ac- As the report and balance-sheet have been in your hands for some 
t - j ° the resignation of the late chairman, Mr Newton : ie I ain scitian eimasieniam, allt tales tum. on cad, 
a "ing to the pressure of public and other duties. | “™° ” ; 


“counts, he thought the shareholders would agree THE YEAR'S OPERATIONS. 


nat they “ aim 7 . . 
“st they had cause for congratulation. Marine insur- : 
os Was likely to remain, for considerable time, the The year under review has been somewhat disappointing as com- 
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nter i c but we I have now pleasure in formally ; 
sred with the expectations we ali ent tained a year aso, ut 4 v plez rma 
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Mi ville, M.P., seconded the ad yption of the report. 
em nt was submitted in favour of adjourning considera- 
‘approval of the report and accounts pending an inquiry 
sh ireholders into the action of the directors in 
nase of the Aircraft Manufacturing Company, 
Hooker, Limited 
ng taken only twelve shareholders supported the 
the chairman’s resolution was agreed to. 





MYSORE GOLD MINING COMPANY, LIMITED. 
A VERY SATISFACTORY YEAR. 


ae - tai meeting of this company was held, on the 

: - ann n street Hotel, London, Lord Ribblesdale, 
- “My PSOSIGING 

ming Ge 2 Mr W. F. Garland, F.C.I.S.) read the notice 


7; & 


ee : ni 
, . hneeting and the report of the auditors. 
rood a I _ ited the shareholders upon having had 
hey milled 233,503 tons of quartz, 


Wis per toy a ors recovering 9g 

averaced . adi ai OF 105,352 ozs of gold: while the tailings 
ae } Gwts per ton, yieldi ss en ae 
. 4uy all the gold rec . n8 51,407 O2zs. This meant that 


verable was obtained. 


. 156,759 ozs had a realised val f ree oa 
m4 ie sem, Recladiee annan " ue of £804,182, against 

“ting royalty and refin; 7 rents, interest, Ke., and after de- 
bendit re, they arrived oe Sere £493,746 of revenue ex- 
oo : Twat 1. The a mae ee ee 
i3,. 5:00 was taken to sss ; “ per share absorbed 

ws F income-tax; and natin ee ee 

£0. expenditure on capes 


° "319 Was writt 
"7.132, AG inal di en off. These with other items accounted 
é dal diy 
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idend of 1s 3d per share, with a “eee 








. While f xhnical reasons we are | 6d 
. ' hi for technical reasor ve are | of i per share, both tax. Ww nt 1st prox 
this liabilit : the balance-sheet, we are respon- leaving £18,221 to ried forwat eletie fits t 
t it is improbable that any charge; &c., estimates at II 
- us in this regard With regard tot li ° a t 
Bin +0 a" rn has been undergoing a gradual pro- | on tal ~ount ~ t had 
ir t Ah 2 g » nt ] 
Separate and independent companies have] been raised for d } ' t 
, : : A i ak { } 3 r rever 
ns A. guns, tools and cycles. The Daimler ¢ int had benefited large] j } 
enefited largel t on gold, which 
H { iny have always been separate « l- | Id not be looked . f I 
] t be | 1 iS a t income ur 
snd in the last two and a-half years we have acquired | ther, the new development scheme had just mmenced nd it 
‘ent businesses of William Jessop and Sons, J. J.] was c 1 for est t cost t N te 
] } S to é Ne rt { ns 
od Burton, Griffiths and Co. The external aspe wert v1 
and I t I \ oe tion tl c +} 1d ut y 
i & sG on 
-nisation may be said to have been completed a year | the terminatior 14th } 
: qth y nis with th 
s the first year that we oa been able to etee the | Indian G t 
zanisation to the same point. This affects the balance- Sur irising t tuat he t they had 
ie ne fF g g I g hey had reason 
siderably. The Chairman went on to say that free- | to |! with t t It 3 
\ : 3 tS recor la 
old land and buildings, plant, machinery and tools, | been on tent at pr it the t fi 
aq { at pl t n its first 
the recent a iditions, stood at £.3,100,0095, the board | divid 1 was 18S hl l ; { allud 1 t 
+, check, and called in Messrs Fuller, Horsey, Sons and | st: t e 4 ; ' » 4 ; 
~ ii i ‘ ‘ | * 
4 + make a survey of the works, &c. The balance-sheet figure | with all the energy that could be brought to bear upon th } 
; Cie at (2 t UI init t a upor tne WOTK 
with that found by that eminent firm of valuers. a velopment and upor ry n tl At D ! 
pment and I 1 \ ig on ine mine d i C@MDET I 
all ovtstanding claims for excess profits duty they had over <f\> uid cash r onl : f te 
tee iquid casn, only £42,565 ess 
+ taxation had reduced the item of creditors very largely lan “th nominal capital of the company. The store 2 tl 
he nominal capital of the compan e stores on the mine 
+ accounts were issued. The general reserve stood at be valued at £144,000; and in these two items they had a 
The assets reserve, which, of c se ul ntiz j ies aaliss pig ey ei 
ts reserve, which, of course, was a capital substantially exceeding the entire capital of £610,000. More 
profit reserve, was what remained after the regroupin fr 2 lic writing off amounts from ar to year as far 
1tin I amou tron Vee t Car as a 
rh P ail and after v o > 1 } } of 
: ate, and ater writing ott the cost of the note issu possible had brought down the book value of the property, in- 
valent of the ordinary shares issued respect of the ding everything, to £18s,00 7 
a “ A * 
aft d The report and accounts were unanimously adopted. 
VALUE OF THE SHARE CAPITAL. 
unt t t at the real value of your share capital, \ GOVERN ENT RETURNS. 
‘d to tl figures whatever you consider the right figu 
Sea Mia tine eaaiiaaiaiahls 3 * PUBLIC INCOME AND EXPENDITURE. 
+b t record of t companies. And as to this re } j 
I 7 REVENUE and OTHER REcEIPTS 
ures which are significant. ania 
Rr Saat lie ad ae ee ed | Total Receipts into the 
eptember } grou nies ’ 
— ; ee: Exchequer from 
approximately ctv millions ster } 
i P mately sixty millions ste: April 1, 1921, April 1, 1920, 
bs 1 a-half millions sterling. The) to 
" ‘ hase of plant and in th Apri! § 1921 April 10, 192 
} ° — } . 
er three mill . Jalances in Exchequer on lst April: £ £ 
e } } of . } a ; Bank of England S064 6H SOOO COOR GE OS 2.5 ) 1.05 a1 ee 7.159. 
to Semaintiil th Bank of Ireland ..... cee ceeecece 183 455 .... 2,209,324 
SCTE SOS keen 9,369,097 
Ri VENUE. eee — 
UTURI 7 ae 
Si ee ee eee, ee re 3,275,000 .. 3.320,000 
to trade | cts, Sir Hallewell said representatives of | EXCiSe .-+++-+-sseserrecrrerreecseeeees an - Lae 
long experience had been engaged to Mot r Vehicle DUIS ccccccccessossooes 602,000 ey a 
timulate their trade abroad. The 1 t } ful Estate, &c., Duties ....... see ee eeeees 664,000 .... 804,000 
. hie phieiieillt. saliaca b oo loperul | Stamps .......---> Sinaia ia cala aac 275,0 .... 624,000 
present situation, business men in all] [ ax 
EE 6 cur oteseemesesceweweceees ‘7 
to be awakening their Gove ' ; itv 100,000 .... 160,000 
ikening their Governments to the un- | House Duty.....cee-sceeeeeeeceencees j " 
that ft extravagant promises and the fantasti Property and Incon Tax (ineludir 
t TOS t of the reaction after the war could not be Super Tax and Sheen od Rights Duty 16,623,000 eee 25,766 000 


Excess Profits Duty, &c. «....-+-.0-+-+ 3185000 .... 4,506,000 


Corporation Profits aus awwae ata 170,000 .... aia 
Post Office ....... cee eene oe oenecees eece 750,000 1,000,000 
Crown Juands ..ccccorvercccccccesccecees as wun “ae 


Receipts from Sundry Loans, &c.— 
Ordinary Receipts .....eseeerseess ee oses a 
Special Receipts ......-. 
Miscellaneous 
Ordinary Receipts .......+--+- waa 
Special Receipts 


7,847 
15,000,000 


1,330,834 
1,888,000 


ee ee 


. 30,697,834 .... 50,454,847 
33,772,340 .... 59,823,944 


NE kc ctwenndevenees 








Total, including Balance .... 


OTHER RECE#IPTS. 


Temporary Advances Repaid— 
100,000 .... oe 


TN. gg cerecseneseredeaeeeeeewdes 


Money Raised by Creation of Debt— 
(a) For Capital Expenditure Issues : 
Under Telegraph (Money) Acts, 1915 
and 1920........ 
(b) For other Issues: 
By Treasury Bills for Supply....+-- 154,788,090 
By National Savings Certificates— 
nie the War Loan Acts, 1914 to 
1919>...---0-s- 
Under the Finance Act, 1920...... 
By Treasury Bonds .... 


eoeererte eer eeeees 


. .111,035,000 


ow .-+- 950,000 
1,111,000 .... 
390,000 .... 


eer eeeeereeeee 


— 


(c) Waysand Means Advances .... 


.... 35,900,000 .... 72,009,000 
Repayments— 
In respect of Issues under Land Settle 


ment (Facilities) Act, 1919.... SAD 4ce 324 


i nn cr wt ese 226062369 ....243,809,268 


Laer 


rh nee altel tata a pee AN Ri 3 RS oe a 
yamdeoney. , eR Be 


es 


ia ae ere 


St 


nein i OO ce IRB 8 6 de ae 


2 
2f 
.* 
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, ree ¥ 
0 ea sie te AOC RRA 
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EXPENDITURE and OTHER ISSUES. 


Total Issues out of the 


Exchequer to Meet Payments 


April 1, 1921, 


EXPENDITURE. 
> “harce of De 
pemne OOEs bas 7. 96'300,443 
eet, icaiomsion Aoeentnae. Gi00 
Land — ement . Sa al inte cea tails ao axe 
20,024,000 


Other Consol! dated Fu ur Services 


Supply Services . 
49,583, 3,294 


cece ccsccce SyhdOOL4 


seeeee 
eee eee eee eee eee ee eee 


Expenditure ...... 


OTHER 
Temporary Advances — 
Balliod ...ccccccccccccccccs ce ccccce 
Issues to Meet Capital Expenditure— 
Under the Telegraph (Money) Act, 
1913 and — Secececcccovesoeccee 600,000 
Redemption of Ur 
Treasury walle fo r Sul 
Principal 


of National Savings Ce 


6z, 1920 
Other Debt under t} War L 
i314 ¢ wv 1919 . 


— 
eOeecececes eeecee oVU UU 
i a Mee ee 6 | ran 
"a5 ans AC 2 sc VV VEU 
Depreciation e 
ST iS bs we Shes ci ci ; 
Old Sinking F 1910-11] r 
section if ii i 
13911 eee ee ee ee ee ee 
Balance 23,227 2385 
~ 4 ~ -* ~ 
Bankc g 1..£2,674.456 ..£1,741,208 
Bank of Ireland.. 260.919 1,989,650 
ae - ae ees Rte 976 
835.075 
se dee 
Trea ] 
se 4 > + + 


CURRENCY NOTES ACCOUNT 


~ 
2 z 
N = : 
~ - s 
. =o 
> om 
—— - = = 
LBte ~ es os es ‘ 
Ss - = ~ = 2&0 K 
~~ as -<c — I QD 
-m< e >= c= £.and 
a oe 2 =~ >= VOtes, 
2 a 2 2 a a 
5 
2 3,8. 
RS xo 
2 25 2 
2 40 28.50 
212,782 §8 67 2 
323,2 28,5 
19 
. ee ae 
Mar. 2 328 14 92¢ S00 | 28,50 
=a 29 e ae sta 
#uUbe <> a is . To 28 x 
t. i 33 3 9 > ws * en 
O ! - 6,52 2 32 28 50: 1,350 
VEC. Ol 200,454 182 z 2 28,50 ~ 
. 500 /000 
ur em + 
“ar. oi Jf2 i 2 28,500 5,200 
¥ x 35 ié 28 xx 13,400 
Ne < ’ } 5 @ , 
Sept. > le 28,500 18,700 
ec. 2 Ji 62 16,962 2850 19,450 
ace 
‘8 28,500 19,450 
] 4] 28.500 19,450 
Z S . ax 9. 350 
- > A tO 13,450 
3...... S3452 D ¥ “ 4,450 
* 23, 
‘ Rs 500 x 
238,500 $ 
CiUces Notes Ca..ed in, t Dot yet canc 
Ma im fid: is { f t 


[<ssessssetssssessssssesseeseenenstesienassntenssinieeeesssmmnesenens 
SCOTTISH UNION & NATIONAL 
COMPANY. 


INSURANCE 


Ss} 


1824. 


ASSETS EXCEED 


FIRE. LIFE. ACCIDENT. 


Edinbergh: 35, St And Square. 
Lendon: 5, Walbroo. 'EC4 and a & 


to 
April 9, 1921. 
£ 


from 


April 1, 1920, 
to 
April 10, 1920. 
£ 
3,053,548 


-e+ 25,108,325 


90,000 
55,546 
33.152 


” 92,014,000 


. 50,354,569 


75,173,000 


fee 800,00 
200,000 | 


seeed VIC 
2770 
wv fev 
233. 809.2 


2c ee 
=4 Fz 
as 
87 308.577 
e 041,543 
§ 317.5% 
- asf OO 
id 313,370 
A 331 660 
13 322,425 
42 356,504 
i4 xe 2s 
14 x67 
~~ ; 
a7 011.425 
+2 “ 
i393 311,33 = 
140 310.944 
140 39,43 





at 


Dank of 


Lalance 


wn 


wiv 


~ 


Mingland, 


£12,000,000 


MARINE. 


James Street. S.W.} 


| 
- | BANKEIN 















The CLERICAL, ME 
GENERAL Life Assura 


has REDUCED 


prime cost ton 


ASSURANCE 












to the Sum Ass 


BANK OF eae. 


Week ended Wednes 


ISSUE DEPARTMENT 


0 | 


Notes issued .. 


*eeeee 


| 
| Prec 1 nn 
Propr rs’ capital l x 
SE vatahieiukihtalgivadiaed 3 
| Public ¢ Tr smmsni 18 
} . 
ther Dstiecconche - 
oo 
seven-day & r SG 
} 
; a E ‘ r,s 
| 
| ( . * 
i 
| 
| 
} 
' 
| 
| 
5 
IN 
| a 
i : ‘ 
} 
} 
< 2 = 
28.287.4 : ’ 
28.28. 6OR . 
a a™ . , », 
28,283,084 28.38 l 
| ] 128.305.9955 127,810.04 2 
2 128,327,987 127.697 2 
128.327.142 129.2% 
128,324,48 128,474 ; 
128,325,499 128,106,0% 2 
2 128,326,518 129,535,4 ) 2 2 
128.348.574 129.54.74 7 +: 
128.48.348 29,21 
a vis 28 ° 


LC 
—_ 
eo ‘ , HU 
Cs 
t 
' 
t 
t 
. 
t 
‘ 
¢ 





C Jatien ling Ba a. 
Public de posts - 
Other deposits oe 
Government securities 70.44" 
Other securities ¥ oN" 
Reserve of notes and coin 
Coin and bullion ~~ 
Proportion of reserve tK ss 
liabilities ‘ 4s $2 
Bank rate of discount 3 3 s 
Market rate, 3 months’ bills 2: 2¢3 . 
Price of Consols 812 73 = 
Price of silver per oz Bad 2d SOF 
Average price of wheat Ms 4 S3s_ 0d ena 
Exct nanges Paris . S31 -25-175-20 as<si 
New York 24+Hi “oT oy 
Rend io Amsterdam... 12°07? 27-10 44 


Berlin 


’ Pe aia return .... 340,313,000 199,913,000 %63,47 


DICAL «| 
nce Society 


at LOW COs ne 
prospects of VALUABLE ADDITIONS 


Che Bankers’ Gasetty, 


i 
‘i 

oo “oat > 
2 688,542 1}4-*— 
ara LSS 
salt BE 
¥ 5115 be 
2 4095 

. ? 

al ¢ & 

oe. es 

“ nF 

eTid 7. 
"2s & % ~ 

-y casey |«6S! 
bs 2 o-* ot 

; 3i%7-® $ = 
a 103 oe > oh 
i eo 
DM x 

00 755,447 Dee 


Via 


19 


BI 


BIRMINGHA 
BRISTOL 
DUBLIN 
BULL (9 We 
LEEDS 
LEICESTES 


SHEFFIEL 
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STATEMENT OF ENGLISH BANK ACCOUNTS. 
owing statement summarises the weekly average balance-sheets for March, 1921:— 


4“ — ! 
ety LIABILITIES. ASSETS. 
— ee vs Balances . 
aes Total Coin, With | 
Paid-up | Accept-| Deposits, | Liabilities ant Other Money at Pee Cover for 
th Capital ances and| cluding ‘ cual Motes antl Banks & Call and Invest- Dis- Loans and’ Accept- 
5 a Endorse-| pndivided Assets. Cash at |.Cheques Short ments. | counts. Advances, ances and 
Reserves. ments. | Profits). Bank of in Course Notice oO 
England. hechiem. 


| £ ae £ 


















































£ £ 
23,842,372 8,647,339 319,699,132) 352,188,843 31,619,218 7,890,656 18,429,620 








& 


& x & & 
64,652,292 58,273,801 152,438,632 12,884,624 
































3, 
“ver “Veo9000 513,000, 19,413,750 21,526,750 1,492,000 409,000 2.517.000 4'710:250 4'449.250 7096250 853000 
ae Co, 1,500,000 1,629,000, 21,489,000 24,618,000 2,234,000 1,025,000 3,369,000 6517000 1.012000 8.611.000 1,850,000 
— 7 24,137,796 10,233,194 322,180,333, 356,551,523 35,861,098 9,134,525 14,480,787, 74,363,522 65,685,055 144,526,981 14,499,355 
- “a 18.007,436 15,168,772 304.171.791, 337,347,999 50,454,654 9,924,262 17,244,668) 57,201,357 63.645,169 139,937,126 18,940,763 
f, ceayg Mid 21,720,418 22,407,719, 351,920,034) 396,048,171 52,358,703 13,821,759 11,924,721 55.002.517 43,625,324 193,023,668 26.291.479 
» © Martin's 3,748,890 5,337,985 78,835,118 87,921,995 8,550,369 2464268 5.423.305 13,862,532 7,957,523 43,055,656 6.608.340 
a ‘Der eUnion 18,187,457 4,271,383 264,006,126 286,464,966 26,099,429 8474324 7.912.416 54,969,768 35,023,434 145,926,536 8,059,059 
-; Peacon’s.. 2,875,000 1, 207,809 33,241,382 37,324,191 3,728,715 1,270,032 1 293,219 4869331 2,416,737 21,942,861 1,803,296 
1921 115,619, 369 69.416.201/1,714,956, 666) 1,899,992,236 190,398 186 54.4 413,826 82, 594,736336,148,569 282,088,293 862,558,710 91,789, 916 
ree eo | ee mee ee rem et ee 
12] 115,618,551 77,523,987 1,754,390,316) 1,947 ,532,854 193,143,230\54,308,329 87,883,893 339,987,699 328,936,072 843,517,827 99,755,504 
l 5 ?] 115,430,121 88,36! 15061 810, 104,121)\2,013,894,748 204,036,048|52,080456 98,927,375) 341,311,733 361,922,301 545,137,908 110,478,927 
SanERS CLEARING RETURNS. BANK oF FRANCE, 
saataeacedal Cc ee —- April 7, | Mar. 31,| April 8, wee , a ® 
. : ountry | 1921. 1921. 1920. ovement. Ma 
ng Town Clearing. |  Cjearing. Total. a _ Asserts, Francs.| Francs. Francs. France. rancs, 
—T ee, wees =D Gold coin and bullion ....) 5,804,629 5,504,213 5,585,250 + 416 } 3,730,625 
ea £ £ £ Of which heldabroad.... 1,948,367 | 1,948,367 | 1,978,275 - , 
gv l—April 6 ...0.s-+eeee 8,681,511,000 921,892,000 9,603,403,000 | Silver coin and bullion ..... 267.959 | 267320) 243.950 + 639 
eee 598,602,000 62,655,000 661,257,000 Discount and advances...., 5,246,710 | 5,495,605 4,547,975 — 248895 2,327,775 
— — {ABILITIES, 
Se RRs 9,280,113,000 984,547,000 10,264,660,000 | Notes .............cceees, 38,695,618 38,435,078 37,507,300 + 260,540 5,811,875 
cee Dae ait 10,568,310,000 1,228,881,000 11,797,191,000 Government deposits...... 75,387 37,074 462,075 + 38,813 183,700 
n 1921 { — 1,288,197,000  — 244,334,000 | — 1,552,531,000 | Private deposits .......... 3,055,180 | 3,066,122 3,204,200 — 10942 846,950 
alee gk meses BANK OF SPAIN 
i 34,946,683,000 4.072.220.000 erie seaned (000’s omitted.) 
, ceecees|  25,028.614,000 415, —___ — eemmeees 
ein 1920, | | + 9918069000 | + 685,452,000 | + 10,605.521,000 “Von. “Hoa.” | “oa.” | Movement May30.1916 
, 596% : - 2m ee 8% | ASSETS, Pesetas. Pesetas. Pesetas. Pesetas. | Pesetas. 
eins leet 2,480,452 2,479,390 2,452,713 + 1,062 521,775 
SES CSRS RN ee ceietiarecrrinereeor 2i0sTi9 | 212882 1686380 7 14 | BOOTS 
TRGB cccccces ’ ’ ’ yt 1 a 7 ’ ’ 
i \ — = 8 ish 4% stock... ...cccee; 4474 344,474 4,474 ee 4,475 
1920. | 1921. Inc. or Dec. ee nas ai cieatevane tiie 150,000 150,000 150,000 aa 150,000 
De 
mente Totals to Ane ‘ a oT “9, | Circulation ............00+. 4,254,509 4,254,920 3898871 — 411 1,901,550 
ae Saicnie atte 58,01" 000 43,456,900 a 14575.100 21 Deposits ........ + _seeeeeeees 1,189,738 1,190,067 | 1,099,533 — 329 | 77,500 
us eee aad . 669,000 — 4,000' 17° 
ae spits gceeeens 131750 112,548,300 wae anant ano 167 NATIONAL BANK OF GREECE. = 
HULL (9 Weeks ended April 9)...... os . “ e- a Feb. 12, Jan. 28, Feb.13, Previous Last 
ag asian | Iesieeme | Tia) as isi” | sah” | sao” Return. | Year 
I Soe ae . ee, . ASSETs. Drachme. Drachme. Drachme. Drachme. rachm2, 
uscuesrE . ssteseecsenes $76,270,200 232/115, 300 —348.054990 512 -— a wT es 044,216 1,454,594,354) 1,435,449,414 —26,580,138 — 7,405,198 
oe. Bae Y 7 re y 4 GOES cccvcesccces ’ J ’ ‘ WH, a; 4 4 — &, x _ FOS, 
NOTTINGHAM rn | Trossano i1'ss#100 x Raisii00! 357 | Government loans 1,215,432,911 1,219,097,470 697,791,644 — 3,664,559) + 517,641,267 
SHEFFIELD cesececeeseseee! 24,427,400 | 215248500 — 3,178,901 130 elie aad cnas 768 128-342 "731.417,662| 425,187,307 + 37,311,180 + 43,541.535 
; yee LIABILITIES. 
Notes in circulation: 1,505,161,0T3: 1,500,299,141 1,361,746,873 + 4,861,932) + 143,414,200 
OVERSEAS BANK RETURNS. Government deposits, 138,425,517 136,949,884 219,999,351 + 1.475.633 — 81,573,844 
=t. sowed deposits, 888,657,693, 920,487,705! 456,450,744 — 31,830,012 + 452,206,949 
: a Private osits at 
UNIT fixed naan eee 677,201,376, 651,919,174, 396,425,226. + 25,282,202 + 280,776,150 
ED STATES FEDERAL RESERVE BANKS. ——————————O——>—e ome 
(000’s omitted.) BANK OF JAPAN. 
soe ee (000’s omitted.) 
| April 11, April4, | Week's ~—T Feb. 26, Feb. 19, | Feb. 12, Feb. 28,; Move- | Position 
attain | "a. val, | Movement, 921, 1921.', 192, | 1920, | ment. Jne 30,1918 
gold reser (ites . ASSETS, Yen. Yen. Yen. Yen. | Yen. fen. 
: Leal ei i soeseecceee teeeeees! 2,264,010 2,246,440 | + 17570 | Gold and silver ... 1,275,893 1,273,101 | 1,269,424 938,012 /+ 2,792 221,320 
. # tiscounted for member banks co2.27" | BTs20 | aaigans | 5282 | Discounts ........| 57,406 51,890 54,136 | 276,846 /+ 5516, 41,740 
= Be oes in open market —....cscssccss| “loselo | “Yaaeao | — oo Advances ........ 114,460 122,058 «127547 421,886 — 7,598 70,540 
~ BB ccc resoeee tions owned 00... oi, +-| 279.240 | 276100 | + 3140 | ye gheABITTIES: | ie sc3 1.040512 | 1,108,060 | 1,360,457 |+ 75,856 | 362,270 
3 Ger usiuirigs, Tete] 4M0O | 45,080 | + = 1,080 | Govt. deposits ..../ 1,283,491 1,301,518 1,252,114 | 1,317,743 |— 18,027, 87,340 
: rernment deposits ceceeessporeseoes teeeees, 48,050 | 82,100 — 34,050 | Private deposits../ 174,696 | 235,085 | 152,481 26,317 |\— 60,387 11,440 
x REE sta sencccrncnwensneanesanrse ns 1,598,120 | : a — , 
Faisal Neterve Notes in actusicirouiation..| 2898900 | xoosien | — 33388 IMPERIAL BANK OF GERMANY. 
‘ation '"¢ Bank Notes in actual cir- oe (000’s omitted.) 
aber liabi 167,150 | 169,720 — 2,570 eee ne 
. | s ) oS M , Mar. 51, Week's Position 
Copal and » enh eitebbseetennccueci. 305.280 oie | ; — ea” isa 1920. ” Movement. May 30, 1914 
Federal Reves eserves to net deposit and f - ASSETS. Marks. Marks. Marks. Marks. Marks. 
“serve note liability combined .. | 535% | 52°4% + 11% | Gold ......ccecceee 1,091,521 wee 4 —_ — : a 
: ne Ec dicncecnnnes 9,095 2, - 3 
ae CANA Tr notes ....| 23,836,278 23,366 173 13,969,560 + 470,105 60,780 
s = —_— Bills discounted... 66,802,639 3,851,178 | 44,575,760 + 12,951,461 943,460 
o— 0 | 
- cae sntiasemaaiaasians Notes im cieulaton, & onan ses 62,612,851 | 45,169,780 + 1,769,332 2,013,860 
+ Jen. 1921, Dec., I a r= 1920. ee Deposits .. ....... 33,077,756 | 21,131,065 | 18,498,420 |+11,946.691 | 842.340 
— i vem: ee 
az rs 8 : BANK OF ITALY. 
ore 1380 = | geo + 295 (000’s omitted. ) 
, —_ is 2 ee De, osigiitinaaicemaaeemniiiampaiaininininiiaapasiiiniamssstnnet 
584, —_ b. 28, Feb. 20, Feb. 10, Move- | Postion 
a 1313098 1238007 | 1.392.008 30,087 Re Sa | an.” | meen May 31,1914 
: 318,623 : 7 ns Lire. Lire. Lire. Lire. Lire. 
- 85.118 | mit Seat + aoas0 otal aa sails 1,326,113 | 1,325,710 1,321,363 + 403) 1,221,875 
: 186,590 17.489 | 190,641 | + 9,101 Se iccerncsvanconns 5.235.642 5,144,850 SLATS + $8,793 | a 
staid 28, ~ 
Xe men 113,353 | 114,903 | — 23,660 eign bills ..... a agnnel | saatoee | 108 ~ meant _- 
~ 191. :703 | 108471 |— 2,229 | Advances to the Treasury ; aoe 2,540 + aan "18 
x S1854 | 211,443 | 218,183 | — 19,589 | Other qdvances..........-- S.774,i67 | 26TS081 | Seeman Si we 
“ab TA 1,301,808 | 1,359973 |— 37,314 | Gecurities ................ 217,104 | 217.1 6,493 — a 
2,642,380 | 2.778309 | A bee 16309 Note ae aad 14,648,773 4 494,442 14,769,668 + 154,331 | 1,556,925 
2,926,867 | 3.056979 3.116896 | — 130112 | Deposits and drafts........ 1,309,938 | 1,821,944 1,446,016 — 12,006 | 192,975 
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THE ECONOMIST. 
ee en | 


SWISS NATIONAL BANK. 


(000's omitted.) 


, | April 7, | Mar. 51,, April 
1921. 


AssEeTs. Frances Francs Francs. F 

Coin and bullion inesens 545.434 543,410 528.737 + 

Silver .... 98,035 207,928 87,234 
Darlehens-Kassenschein .... 7.042 3.175 15.891 + 
Discount and advances..... $27,131 303,537 423,190 

LisBILITIES. 

Notes in circulation ........ 961,442 985,493 953.970 — 
Depos ite 118,607 86,192 121,575 + 


The Monthly Statement of 
shows that up to March 3], 1921, total issues 
Hir.3,.) 75,000 was held by the Swiss National Bank. 


NETHERLANDS BANK. 


(000’s omitted.) 


1920. 


7, Week's 


—————————— 


Posiuon 


Movement May31,1914 


April 4, | Mar. 29,| April 5 





rancs. Francs. 
24 171,175 
109,855 18,350 
3.867 »e 
123,644 103,000 
24,051 75,925 


32,415 33,750 


the Swiss Federal Loan Bank (Dariehenkasse) 
were Fr.26,651,000 of 


which 


Week's Postion 


i921. 1921. 4920 Movem'nt May50,1914 
AssETs, Florins , Florins. Florins. Florins. 

Coin and bullion—Gold ..... 621,034 634.415 163.092 
oe Silver ... 16,011 10,605 — 676 8,456 
Discounts and advances..... 454,4 477,039 + 27,411 153,504 
LiaBILITIES, 

Notes in circulation..........) 1,054,070 1,036,816 | 1,054,980 17,254 316,632 
Deposits Cec cvcecescesocssccse 48.605 41.570 85.145 7.035 5.016 


NATIONAL BANK OF ROUMANIA. 


(000’s omitted.) 





Feb. 26, Feb. 19, Feb. 28 Week's 
1921. 1921, 1920 Moveme! 
ASSErs, Lei. Lei. Lei Lei. 
PGE sesveus 3,500,222 3,450,222 LS 50,000 
DI, oconesncecces 307 327 20 
ia 23 R40 27.088 39.6 6.752 
Government loan........ 8,795,593 8,608.510 4,100,808 + 185.08 
Other advances.......... 2,745,748 2,851,702 $10,351 — 107,954 
LiaBILITIES 
Notes in circulation.... 19,221.790 10,122,654 4.500.063 + 99,13 
D -posits 5 498,728 5,474,922 2,129,825 + 23 BOF 
BANK OF SWEDEN. 
(000’s omitted.) 
April 2, Mar. 26, April 3, Week's Year's May 53, 
1921, 1921 1920. Movement Movement 1914. 
ASsETs Kroner. Kroner. Kroner. Kroner Kroner. Kroner. 
SE > Aidit eek ites 281,838 281,691 261,069 + 147 + 20,769 104,918 
Balance abr. and 
foreign bills .. 124,677 105,297 93,359 19,380 31,318 112,172 
Swedish and for. 
Gov. securities 12.696 12,696 45,449 5 — %2753 22.465 
Discount andloans 598,830 525,062 674,595 + 73.768 — 765 112.668 
LIABILITIES 
Notes in circulat'n, 725,276 663.511 759,236 + 61,765 37,050 226,555 
Deposits at notice 251,443 216,419 272,780 + 15,024 — 41,337 69,660 


NATIONAL BANK OF BELGIUM. 


(000's omitted.) 


\pril 7, | Mar. 31 lar. 24,| April 8 
1921. 1921 1921 1920 
: A&SSPETs, Francs. Francs. Francs Francs 
Coin (gold & silver 
and mullion) .. 333,615 330,620 328,237 358.744 
Securities 689,979 735,403 741,367 613,556 


LIABILI TIES 
Notes in circulatn. | 6,086,765 4 
Current accounts ../| 1,166,058 1,186,998 1,278 


AUSTRIAN BANK. 


(000’s omitted.) 


Position 


Week's May 28, 





Mo ver 't 1914 
“8 Francs 
2.99 332.650 
~ 45.429 97,600 


Feb. 28, bY 25, Fe l Week's 
1921 1921 1921. Movement, 
AS8SETs, Krone. Krone. Kron Kroc 
Gold coin and bullion, bills 1,783 11,801 12,132 i8 
Silver coin .... hana ° 
Bille discounted. warrants 
TL |. cGbincekeemeentns 0,128.033 29,7 a3 27,975.567 4+ 19 
NE Bee eh6 sth eeeke ‘ 3 8 3 946,584 80,274 
LiaBi Lit rs 
Notes in circulation ........ 38,352,648 37,460.62 36.59 + 2,028 
Deposits _ +5 1 " ’ 42 R50 ; + 
HUNGARIAN BANK. 
(000's omitted.) 
re 45, be 23 I Di Week's 
A 4 192] i Move t 
AssEra kK hrone. K 
id ex ar bul t s 
ver ¢ ivi 19 an s 
4 s dis unte Wa A 
Ana ¢ ai Ls ] 1,84 fn 70 12.14 ary oo 
Le ans . t ] 4G if . 
LJABI Fs 
te r r ’ i ] 79 15,311.8 15,4 Bie 
he posi ts 4.689.748 KIS 
BANK OF NORWAY 
(000's omitted.) 
\ 7, | Mar.3 Ar Week's Posit 
1921 1921 1920. Movement Mv31,19 
AssETs, Kroner Kroner. Kr ner Kr r Kroner 
Coin and bullion—Gold...... 147,293 147,293 147.412 44.224 
Balance abroad and foreign 
Re 40,804 42,374 $2,104 — 1,57 28,533 
Norwegian & F oreign Govern- 
ment securities .....ccccece 9,09 9,056 10,513 29 8,816 
Discounts and loans ........ 413,017 414,019 349,509 1,002 76,911 
; LaaBILITIES, 
Notesin circulation ....... 419,000 424.781 444.314 5.181 113,484 
Deposits at notice 88,522 86.765 74.945 1,557 7.188 


New rules for issuing bank notes have been given by Statute of Novem ber 26 
1920. We are authoritatively ee that the right of issue of the Bank of 


Norway is calculated at an amount of 250 n 


and at present extraordinary additional! az 
oniea 


11u0n crow 


rns above the stock of gold 
nount of 8 million crowns until further 





\pril 16 Ly 


NATIONAL BANK OF DENMARK, 


(000's omitt 


Mar. Si, Feb. Z 
192). 192] 
ASSETS, Kroner Kroner 
Coin and bullion ....ccccces 227,572 22 - 
Loans and discounts ....... 529,303 353 
| Debtors abroad.............. 20,831 15.4 
OS eee sebenes 50,984 50,984 
LIABILITIES, 
Circulation... ccesecceess mas 49 8 SOx 
DED coskenessccase 635,54 64,28 


IMPERIAL BANK OF INDIA, 


{pril 





BA 


OO te 
ASSETS Depoe s 
Government securities ' : 
Other securities 
ne y I 
ee nee. onal . 
Iniand bills 
Foreign b. lls 
Bullion . 
Dead stock ...... 
Sundries ° 
Balances wi th other DANKS ’ 
Cash oeee 
Li Al ILITIES A 
Subscribed capita! 5 
Capital paid up 
Reserve : 
Publie deposit r 
Other dep ysits 
Sundries . 
The March Ilith return inciudes 
London, £20400: cash and balances at other ‘ 
March 18th return includes deposits in Lond ‘ 
£33.£00; cash and balances at other banks in | 
NATIONAL BANK OF EGYPT 
(000's omitted.) 
N 7% ) t 
1920, 1920 ve Mar ‘ 
ASSETS. Ze £r &x i 
PD dsacsswsenennenes ecccccccece 3,360 g So 
Government securities .....0.00. 8,847 * 6 ‘ e (ra 
LIABILITIES, ' 
Notes in sirculation .........0.. 39,44 4: Ler y 
Governmeat deposits............ 36% L 
Other deposits ........... ‘see 18.41] List 
Bye authority of the Smee Govern: nent Briti wore der 
in lieu of gold. 
BANK OF FINLAND. : 
(000’s omitted. 
4 a 
Mar. 51, M ’ 
1921. 192 * Mayx 1a ait allow 
Assets F. mk ! I ; : 
cia ce ie dal ati hie 92,020 42. ; ; 
Balance abroad and foreign : 
RLS eat eenseees 335,418 2 7 
Finnish and Foreign Goverr ’ 
ment securities ......+4.. 1,111.68 l 
Discounts and loans........ a 5 é ; ‘ 
LiaBILITIES, ; 
Notes in circulation ..... . 14 6 1,479.8 : 
Deposits at notice ......... 80,7 } r 
BANK OF PORTUGAL. R 
(000’s omitted.) , 
Mar Ly Feb. 23, i rm 
1921. 1921. l More - 
ASSETS, Escudos. Escudos. Es I 4 
Coin and bullion .. 27,6355 27,641 2 ‘ - ¥ ‘ 
Of which gold 8,577 8,577 e and 
Balances abroad » 96% $,944 e thre 
Discounts ° ee 125,270 127.9 ! we 
Government loans 58,111 , awn 
LIABILITIES. m 
Notes in circulati 625, 615, ? 
Deposits 64.) $4,295 VOMp 
NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 
Nov. OD, Oct. 51, A owe 
1920. 1920 l Mo 
ASSETS, Levs. Le I : 
EE cownnecscccanss sneuhones 37,072 37,058 ’ 1921 
OS eeccepecese 16,922 16,3 le i an. & 
Treasury notes ............+- 39,9% 41,382 | 2 " Fev. 4 
Bills discounted.............- 287,826 287,806 28 i 255.20 * ll 
LIABILITIES, oi 45 
Notes In circulation......... 3,390,548 53,488 3 , 2 
Deposit 1.183.% 1 ii Mar, 4 
POLISH NATIONAL BANK i 
(090 i a 
Feb. 23 Jan. 5 7 
192! 1S21 
P ] j 4 
Ass Marks. M , 
rold 12,50 x . 
- er 5S ¥ 5.5 
F reé t 73 ‘ 
I Dal 849, 1 79 
4 ances t e ( 7.1 ) 
I ‘ s and 9,006 ; * I 
‘ ASS€ b.12 1 DOA t 7 
LitaE ES 
Notes in circula 2. 560.00 ? ¥ 
Governme a at 868 7,985,101 
Other ts 12,146,400 
Reserve 16,400 ib,9 
Other < 9.745.706 TAR . 
Ay 
BANK OF ESTHONIA. ker 
Nov. 30, Oct. 31, rsh 
1920. 1920. = 
ASSETS. E. Marks. E. Marks. ; 
Total cash 


Discounts and loans... 


LiaBILITIES, 
Deposits 


74, 790,725.45 
370,432,429.32 


.» 924,953,555.76 


36,969,989.75 
-320,103,210.94 


347,928,124.87 





Bon, 


Le Ble 





















1 
ing 


April 16, 1921 


F CZECHO-SLOVAKIAN REPUBLIC. 


(000’s omitted.) 


BANK O 





119, period of daily sales); 


; three months, 54%; 8ix 
ber, 6, 1919, the three months’ 


Treasury bill rate was 





‘ Mar 31, Mar. 23, Mar. 15, Week's 
1921. 1921. 1921. Movement, | 
. i gy ae Hungariar yz. K. Cz. K. Cz. K. Cz. K, 
us" oe » Bank ng Office resu t ng 
~» me 7 os irrent accounts, 
Fx eee a fe } 
% Fromrap Bank and taken over DY | 4) a coecag | 9.526425 + _ 105 
tbe Bank eee: 3.653.715 | 3.584332 3562198 4 71385 
sount and advances "| 1.973,247 | 1,410,145 | 1,447,398 65,102 
a snasuusbeesnnens ; 
tion 10,971.956 |10,638, ” 10,756.714 + 283,052 
aygre notes ~. gape iaeabeepiaeals 1,479,471 | 1,63’, 1.540.514 — 153.327 
Sree persvecnseoosassconccsossesees sarees | S808 = a een enn | « RES 
gher lie ‘ 
S, 
sTl0NAL BANK OF THE KINGDOM OF SERBS, CROATE 
AND SLOVENES. 
(000’s omitted.) 
hur. 22, war. lo, Mar. 8, 
1921. 192i. 1921. 
ETS I Dinars Dinass. Dinars. | ¥ 
64,337 64,153 64.096 | + 16 
1 es 21,333 20 470 18,847 | — 13 
: 346.547 49.06 345,676 343.022 3,359 
; 127 195.640 194,747 197,125 2513 
; 3,483,12 3.383.025 | 3,382,711 | 3,382,711 | + 100,098 
ls 3 f 3.447.840 | 3,452,547} 3,452,421 | + 52,516 
103 37443999 374,904 374.6% 
2 8 231,518 217,387 209,634 8,032 
LONDON RATES. 
= : ca a : 
oo o oa = = = L =a 
ou Sa ESSER (ES /ES | ES | ES 
; co qo cm ao ao am a 
_" a ia” ao la? hie 1S dl Se 
bu . r Ay r l i) % “% % % i) ’ 
at aan iaaied 7 7 1 7 7 7 7 
Ler ' 
Li a afts 8 4) SR 8) 58 2) 52 §) 596, 53 Z 
a 0=—s ee es eee og $ a4 6fs dors fs 6 68 
PE SONS OD. cocccessccccvesses 6 3} 68 | 6s | 645 bo 6 64 
Poe §6=_- SND OD, .. nc vaccscesecens 5é 64 561) § 6) 54 6 | 5% 6 | 5g 
+ 5b i 
s° (£98 7a 280) ......00 6 i6 (6 6 {6 
8° (£9) 08 OU)... ...eeee 6 6 |b 6 6 6 
ee ere 53 4 54 5 53/5 5a} 546 
emai 4 54 54 54 54 3 
‘ aLOWAa I acini ae 5 5 5 5 5 5 
BOGS CRT cceccecece 5 5 3 | 5 5 2 { 
Ex Ss cuvadnxdbaudeadans.s 5} 53 oe Sk is iS I 
ates lowered 4% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
: t. 6, 1919, and 4% on Nov. 6, 1919, and 1% to 5% on April i5, 1920, 
| Lowered from 34% to 3% on June 5, 1918, but was raised to 33% on July 31, 
213, t0 RY on Oct. 6, 1919, to 44% on Nov. 6, 19 9, and 53% on April 15, 1920. 
. ged from 43% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
ne . h rate they remained unt! | they were suspended on May 31, 1919. 
<< vally sales resumed on Jul 14, 1919, when two months’ bills were aiso 
iDtrody laily sales of two rmonths’ bills were stopped on August 15, 
seal 7 imenced on July 14, 1919, as follows:—Two months, 32% 


" by and six months 1% to 5% On November 7, 1919, the three 
rat was ra ed from 44% to 54%, and the six months’ rate from 5% 
wy On March 19, 1920, ds ail) sales of six months’ Treasury bills at 54% 
mere replaced by twelve months’ Treasury bills at 54%. On April 14, 1920, 
eand tw nonths’ Tea ury bill rates were raised from 54% to 64%, 

¢ three months’ Tre: ry bill rate remained at ne s00s. WERE ee She 
when i¢ was re lu re o 6 per cent. Sales of twelve months’ Treasury 

s * ye led 1 April 29, 920 but were resumed on March ll, 1921 ata 


\omparison with the previous weeks :— 


ioe Bank Bills. 


_ Trade Bills. 


121 * s o of { } 

n ic. on @ ~ } 

nevis |e 6h fs 6° |, * ala ® ala ® 
ule jee 8) & 68 47 7 | 7h 
18 lot Pe be 4 68 2/7 it 7 
ee as 6} 8 5% 3|7 7 4 | 7% 

Me, 4... le . oF 6t 4\7 7 ae 
iat icf ti B OF 4 | 63 \7 17 | 7 
.... Sh | et ° #6 | 7 7 4 | 7h 
co ae 6} 6 7 7 7 

wit |He | 6 lt tin bin 
B.S) | Gf oo we SHG | 7 3/7 
0558 16 ele ols 12 4 | 73 4 | 7 

———_ S'S S15 Git Win 61% 


IRISH BANKS’ RATE. 


Prece nt 


Rat Previous 


Date Rate. 


7 Changed. 
posit, tt TH ee «April 20,1920 ., 
5 .. April 20,1920 .. 3 


Date 
Changed. 
+» March 18, 1920 
es March 1%, 1920 


[ lseoun? 


OVERSEAS BANK RATES. 


-— Bank Rate nei 





8 ce 
United States 
Vienna 
Warsaw ........ 


.. Nov. 18,1919 ;. 
.. June 1.1920 :- 


Nov. 8.1929 |" 
ept. 3,1929 °° 
¥. 41920 ., 


E Bs rs 
Z227> 


42, 1915 


vy. . 
e* . 


Apr. 





Tw fonths. 4 Months. 6 Months. 3 Months.,4 Months. 6 Months, 


~~ 


oe 


% 
6 


Ams:.>3, Changed oe 7-— Bank Rate —~ 
Athen cess July 1, 1995 a Change‘. 
oa trees May 15. 1990 éf Paris cesses Apr. 8, 1920 
Brunseis - Dee, 23, 1914 gr | BTBSUC....-.00.. May 12,1920 .. 6 
ute — 29, 1920 54 Stockholm ...... Sept. 16 1920 “a : 
See ine 25 ~ 6 Swiss Bank 
Bis — pr. 16. 1920 ; Places ........ Apr. 6, 1921 

9 

7 

6 


' 
| 
| p 
| 


A 


THE FCONOMIST. 


RATES OF EXCHANGE. 





Rate, Rate, {| Rate, 
London on Usance Par. April 16, April 8, | April 14 
1920 i921. i921. 
Paris ceinice francs to £1] T.T. 25°224 65° 40-45 |} 55 28-33 5 * 00-0 
ON csinwwe marks to £1 T.T 20°43 | 249 +250 241 —243 237-348 
J krone to £1 7 24°02 750 —803) 1450 — 1500 | 1525-75 
Pragde ...... krone to £l T.T. 24°02 230 —250 285—29) 277 —283 
Warsaw P.marksto£] T.T. | 20-43 | 730-750 | 3150 3250 | 3050-3150 
Bukarest lei to £1 ‘wen 25 224 | 225—250 262 —267 228 —233 
Constantinople tresto £ T.T. 110° = 570 - 590 570—590 
Sofia oe ievas to £1 ee 25°224 ce 320-35 315-330 
Belgrade ..... dinas to £1 T. | 25°224 ee 38—143 135—145 
Amsterdam Gorka to £) 7.2 12107 10° 70-75 ll * 28-31 il «28-29 
Brussels .. ... franes to £1 > 25°224 61° 20-0 53°10-15 53° 05-10 
Cc maeeeian a .. kroner to £l 7.2 18°159 | 19-55 60 24-13-18 | 24°27-32 
St kKholm . kroner to £] + F. 18159 . 17951800 | 16° 5741 16° 33-38 
op nhagen .. kroner to £) r= 18159 21° 85-9 21 * 61-66 at 57-61 
He lsingfors .. F.marksto £1 ree. 25°224 7 7 
Greece lrachme# tog] r ?. 25:°224 2 ) 
Italy .. lire to £1 T.T.  25°224 89> 00-900 
Switzerland . . francs to £1 2. 25°224 | 22°00 - 22-0 
Madrid ...... pesetas to £1 r.T. | 2%°226 | 22 - 75-80 
Lishon ........p-ncetomils.| T.T 534d , 144-15 
Alexandria piastres to £1! Sight 974 | 974-3 
New York . dollars to £1 Cable 4-868 3° 964 963 
Montreal! dollars to £1 Cable 4°864 4° 32-528 
Buenos Ayres. pence to dols Ter: 47 58d | 5 94 —59} 
Rio de faneiro pence to mils..90 days 16 ls 
Montevideo .. pence to dois.) T.T. 51 694 +t 
Valparaiso . pence to peso 90 days 18 134 
Lima Eng.to Per.£1/90 days Par 184 lis 2m es 
Calcutta ster. to rupee 7 l0to 2s Ad-?5 ls 33d 33d ; ls 33d-2d 
Bombay ..... ster. to rupee| T T. Gold! 2s 344 is 34-33: | 1s 3gi-gd 
Madras ..... ster. to rupee! TT. |' Sown.! 2s 344d is 34d-32d | Ils 3gd-4d 
Hong Kong ter. todollar; T.T. wa 4s Thd-4s 84d) 28 54-530 25 64-63d 
Shanghai ster. to tael T fT. a 6< 34-68 5d | 38 14-254 33 2hd-54d 
Singapore . ster. tod ar > _ 2s 33d-4d 2s 54¢8d-444)25 Hg 1-141 
Yokohama ster. to yen T T. 24724 4 =62s 5d-4d 2s 52 1-5gd | 2s 5<d-3d 
Manila ..... ster. to dollar T.T. 24°066 ae 23 2d 12s 23d 
Mexico a pence to dois. T. T t31d- 33d 503 4 


The Irving National Bank of New York cable 
money and exchange rates 


Re ID 6 is cans convenes 
Time money (90 days’ 
Bank acceptances : 


Members 


eilg 


Non-members 


Ineligible, 90 lays re 
Commercial acceptances, 90 day 
The rates see acce 


Note— 


New York on— 


t Rate for previous ‘day. 


CURRENT RATES IN NEW YORK. 


the following 
in New York :— 


Mar. 3, Mar. 10, Mar. 24, Mar. 31, Apr. 7, 
1921. 1921. i921. 1921, 1921, 
Yo So % “‘b % 
pcnaeumantne 7 oe 64 .. 
mixed collateral) 7 .. 7k ee 7 oe «6 & 


ible, 90 days ....... . 6 


t 
7 
ih cae Cas 
a = 
= ws 
8 


mint ion 2 

eligible, 90 days.... 64 ee 6 64 oe % 
eae er ge ae 64 

90 days...... 8. wwe 7% «Oo 


ptances quoted above are selling rates, 


RATES OF EXCHANGE, 


Rate, Rate, Rate, Rate, 


Par = apr. 15, Mar. 31.| Apr. 7, |Ay 


r.13 
Oy 


Level. | “j920. i921 | 19a). | 1921. 

London— 2 

MPD accxenae ) (39025, 3°86 3°8525 3°8362 

Se ene-eieasn } |Dollars for £1 48666 - 3°97 3927 3°92 3°9037 

Cheques ...... ’ 139625; 3:92 39125 38362 
PUN ec caoe cheques Cents for 1 frane 19°30 *16°35 700 86697 7°09 
Brussels ...... »» | Cents for 1 franc 19°30 7°32 727 TS 
Switzerland ..,, |/Cents for 1 frane 19°30 *5°56 | 17°37) (1715 17°30 
ire meuiias » |Cents for 1 lire 19°30 #23°05 4°03 3°98 4°75 
SMIUEE sceccsee »» |Cents for 1 mark 23°83 = 15925. 1°6125 1°6075 
WE ccresece » |Cents for 1 krone 20°26 ; 02750 02950 
Madrid ...20. », |Cents for ] peseta 19°30 17°45 | 14°01 14-02 13°93 
Amsterdam », |Cents for 1 guilder 40195. 37°25 M52 34°49 4°60 
Copenhagen ») (1805 | 1815 1735 18°10 
Christiania .. ,,+ Cents for 1 kroner 26°80 20°40 16:10 1608 16°10 
Stockholm .... ,,) { 22:1 2340 2315 25°70 
Athens........ 5, Centsforldrachma 19° 11°30 775 7°65 a 
Montreal...... 5, | Cents for Can. $1 100 88°75 88235 88°25 
Yokohama .... ,, |Cents for] yen 49°85 48°25 | 48°] 42°25 48°25 
Hong Kong.... ,, |Cents for H. Kong 8 47% 4750 
Shanghai », |Cents for 1 Shng. tael on 6400 65°00 
Calcutta ...... 4, (Cents for 1 rupee ae es 5°70 5. % 
Buenos Aires.. ,, oe pesos for $100 103°65 10210 (13100 12987 _ 
Rio de Janeiro ,, (Cents for 1 m Ireis 32°42 , 1420 15°00 oe 
Valparaiso inte cat ai Cc ents for l peso — 20° 60 14°50 14:50 





Copenhagen 





The South African 
exchange :— 





Amsterdam . 
Switzerland ... 


* Francs for $1. 


Stockholm ......> 
Christiania ... 


t Lire for $l. § Cent ts fo * Mexican dolar. 


RATES - aeaee vad GESHARS. 


| Par Rate, Rate, | Rate, | Rate, 





Level. | Apr. 14, Mar.29,' Apr. 7, Apr. 14, 
1920. 1921. 1921. 1921 
.|Florins to 100 marks! 5926 , 450 4°63 4°63 4 624 
. Francs to 100 marks; 123°45 940 9 20 +39 927% 
} { 9*0O 895 8364, 8 854 
Kronertol00 marks 88°88 750 6°80 690 | 6°76 
| 850 | 1025 | 1006 | 996 


SOUTH AFRICAN EXCHANGE RATES. 


3anks quote the following rates of 


Union of 8 


vu 


outh Africa. Union of South Africa, 


1921. 


FP rom pine h 7, From March 5, 1921. 





Lonton on South Africa. South Africa on London 

Bo Selling. Buying. Geting. 
el een ee SS a 

4% prem par 1 % prem 

4 % dis par 7% dis. ltwoje , 

enece< > os - 3g % ; , 


par 
a % dis. 


wiht ns icAeiaitne ig ile dines shee ia saa daleaenisiiglabaninittn i... S 


arene Wane ne er ren mtr nn 


we 


- 


st oe heey 


; 


. poe 







Py 


4 & 
. 4 
af 
~~ 
°} 
ng 
+3 
ee e 
i 

‘ 








798 





CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Country. ParValue. Usance. Year,1921. Rate. 
cence oe a Oe ieee . . 2 1300 
uador .....+.++++- Sucres to £1 ....| 10 \Sight London) April , 

al aaa Bolivaresto Zl... 2°25) | - soe 5 a 

Colombia (Bogota) .. Dollars to £20 ..| 48d 9 } a ; ae. 

Nicaragua ........-- Cordobas to £1 ..| 49314 = aoet - on 
San Salvador....... Pesos to £1...... 24°65d 8 Mar. aia 

Guatemala ......... Pesos to £1 ...... 266d 9 April = 
Costa Rica Colones to £1... 10°45 . Mar. 18 


ESTHONIAN EXCHANGE RATES. 


The Bank of Esthonia quote Reval exchange rates, April 2, 
1921, as below :— 


Buying Selling 
Rate Rate. 
NS, eee ee .. 1,538 
Paris -~ iengeenesheoeeeus eee ve pase 2° 
DT '.- . cpeeeedcenpasaeteseobueuel $1 
DORSET wm be ccecedececocs ‘= 
Copenhagen ,, =... csewssces ow aeal dkr. se pece ss 
Bolin - . —— 100 rmk. 550 osee 570 
Helsingfors thbeaesswes .. 100 fmk. BIB cece »e 
Riga os .. 100 Irbl. .. 2: 
Se oe eceeebes 100 H.fi. 10,000 12,750 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND Dominion OF NEW ZEALAND. 


London on Australia and Australia and New Zealand 


New Zealand. on London. 
Buying Selling. Buying. Belling. 
Aus- New Aus- New Aus- New Aus- New 


mf ee ee 


i 99 4 101 -. 1025 | 103 
9A par = 1 100 101 10) 
954 54 i. oh 9 33 = a 
5 9% oe 
oat 4B i. 98 9% 100 1 
‘oe a 97 97k 8 
7 ; 97 - ; 
So . 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended April 13, 1921, the 
stock of coin and bullion showed a decrease of £126 compared 
with the previous return. 


GOLD STANDARD RESERVE. 
Statement showing the form in which the balance of the 


reserve was held on March 31, 1921 :— £ 
iene eee eee ete eccheeneenb ene hee Nil 
In England— £ 
Cash at the Bank of England ........... ° 4,883 
British Government seourities— 
Value as on March 31, 1981 ccccccvccecs 38,951,416 
——=——— §8956,299 
38,956,299 


R. G. Jaquet, Accountant-General. 
India Office, April 11, 1921. 


IMPORTS AND EXPORTS OF GOLD 


Gold Imported the United Gold Exported from the United 
Kingd Kingdom. 
Week Week 
untries from whick Ende Countries to which Ended 
Consigned. April 13, Exported. Ap 1113 
192) 1921. 
£ £ 
Channe! Islands 2,426 Norway 72 
Gold Coast 19,782 United States 240,500 
British South Africa (718,521 
Q@ Total values of imports of — Total declared valne of ex — 
gold 740,729 portsregieteredintheweek 540,572 


GOLD AND SILVER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 











Gold. Silver. Silver. 
1921, —_ Cash, Forward, Date, Cash, 
Per Per Per 
Ounce 
* | Ounce.) Ounce. Ounce. 
s 4d d d d 
April 9..) 10411 3338 53g, April 14,1915 234 
ll ..| 104 10 343 344 14,1916 BOs 
12... 104 10 36, 36 U 13, 1917 ‘5 
13...) 106 1 34; 34 12,1918 46 
14..| 105 4 | 34: 334 11, 1919- 4825 
15 .. se ee 2° 9,1920 69% 
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[April 16. 192), 


NOTICES, 

We are informed that Treasury sanction } a8 new | 
to the acquisition by Lloyds Bank, Limited of that eee 
ness of Messrs Fox, Fowler, and Co., ot Wellinos ses ony 
and elsewhere, the provisional agreement for wh...) om 
announced. The definite agreement has now heer **t! 
Lloyds Bank, Limited, will formally take over oe 
the 19th inst. Mr J. Howard Fox, the senior partne 
has been appointed a director of Lloyds } ‘lien 

Sir Richard Vassar-Smith has, on medi 


sank, Limit. 


4 
: ical advice, owine. 
attack of influenza, left London for Brighton, a 2 ig te 


nd hi : 
ments till the end of April are cancelled.  ORaRge 
The London Joint City and Midland Bank. Limited, ar 
the opening of a new branch at 9 Bank street Nemes 
wall, under the management of Mr A. W : oh 
street, Truro, Cornwall. 
The National Provincial and Union Bank of F 


: ; j4ay Lor 
uiCOxXx : also at ; 


ngland, L 
announce that a branch of the bank is now open at thoy 
Hall, 1 and 2 Bridge street, Evesham. . © SS Beaty 
Barclays Bank, Limited, announce that they will ¢ ; = 


er 


Monday next, the 18th inst., a branch in temporary pre tr 
66 East street (pending completion of permanent premise 
North street), Taunton, under the managem: nt of Mr 


\ 
James; also branches at 4 Cecil street, \ argate, 


Mr. A. E. Cosslett; ard 32 Queen street, Ramsgate. ee 
Mr. W. F. Snow. Nana 


Advice has been received from Montreal that Mr F. How. 
Wilson has been elected vice-president of the Merchant’ b. 
of Canada in place of the late Mr Andrew]. Dawes. 

The address of the London office of the Bank of Rouma: 
Limited, has been changed to 17 Tokenhouse yard, Lothber: 


EC. 2. earn 


The National Bank of South Africa, Limited, have rece eda 
cable from their head office, Pretoria, intimating that a 
branch has been opened at Sevenoaks, Natal, under the con: 


of Greytown branch. 








ANALYSIS OF BALANCE-SHEETS. 


SAVOY FOTEL, LIMITED 


Deceinber 31, 1920 








LIABILITIES. ASSETS 
In . or Dex ° 
£ a £ i 
7% pref.shares.. 250,000 .. Savoy Hotel, &c. ¢ 
Ord. shares » 738,934 431.14 Claridgs Hote 
Debentures and Berkeley Hote 
mortgages .... 1,282,000 .. ia Stocks 
Reserve and re Investments 
demption accs. 53,316 .. — 370,434 Cash 
Creditors — ~ 5,983 Cash 
Profit and loss .. 97,288 .. + 85,377 accou - 
Creditors for de- 
bentures, Xc... a «» — 579,593 
RS. weesees 2,814,878 .. — 427,533 Total . ‘ 
THE SALT UNION, 
December 31, 1930. 
LIABILITIES, ASSETS : . 
Inc. or Dec. An¢. Ors 
£ £ Free d, § pr £ : 
Preference shares,. 600,000 .. a perties, plant, : s 
rdinary shares 800,000 .. ee goodwill 2,408,509 «.  ¢ 
Debenture stock .. 1,200,000 .. : Steamers, barves : 
Sundry creditors .. 781.245 .. +135,860 A » 72,0 
Contingencies acct. 50,000 .. : Rolling stoc (3.2 
Insurance reserve... 31,580 .. + 2,946 Furnite be - 
General reserve 400,000 .. 50,000 Stocks of salt a 
Investments  pro- } Al ; ; 
vision ~+ee 20,023 4616 Sundry de 2 
Profit and lose 287.374 .. 9,267 Debit ba € is 
Investme 
Treasury t a 
Cash wo aes 
+ 202.689 Tota 2 


BUted, .0c000.3.O Re . 











|| NATIONAL BANK 
| OF SOUTH AFRICA, LIMITED 


Rebistered in the Transvaal. 


Capital and Reserve’ - 


The Bank will be happy to co-operate with 
Business Houses wishing to develop their trade 
with South and East Africa. 


OVER 500 BRANCHES 


in Africa. Also Branches at Antwerp, Bombay, 
New York, Port Louis and St. Helena. 


Fall List of Branches and Particulars sent 00 applicatios. 


LONDON OFFICES 
CIRCUS PLACE, LONDON WALL, 


£.C.2 
i 
18 St. Swithin'’s lane, E.C. 4. 25 Cockspur street 


$.¥. 








Insura 


Mint! 
Tea and | 


and ft 


Tea 
Other Cor 
‘ ~ 


Nath 


Yincia 
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; BROTHERS. 
LEVER 31. 1920. iat 
a December 3l, ASSETS. Ine. or Dec \ 
rit >8. T . = 7) ta 
LiABILITIE Inc. or Dec. ‘. 760 .. 196,204 | mn 
a Sinan a2" 25> aeeameas *" —_—) = 
Ors: vet, 135M B88 91.258.413 a ee 2,556,848 .. 862.816 
Cries { prt. 15,465525 | acth 5,191,188 .. — a 
Ceatly =. pre! 1.300.000 Works, am 4,483,098 .. + 726,732 e se y 
a ac. seeeree 
" <0g . 196.646 ( ,- . 10,947 } 
: , Semone. — 196646 cacenold pe 1280376. 588968 Be ow) 
ry 262.000 Int, divs., &c. 1,280,576 . i ati heb 
; mw 718.666 s The Oxy-Acety lene ——% 
a .00H .. 4.038 = ~- N, 
Sage cree and. 500,792 120s Blowpipe. — 
ne 2 iD 5,286,977 — 
. H ROR : 31.024 - a — or 322.109 
rm s 3270.09) —— wees 60,329,347 .. + 25,322 . ‘oured of 
ee NE of the most favou feats 
seat! —— . © ge oa, 
. - NCEMENTS. = he many scientific met 
. DEND ANNOU Dividend the : Bur- 
DIVI "Rate % per sannae, consee apes for Whole adopted by the Modern hs 
— tate % in : : ° > 
——— cin a, + Final div. | Years. ; sists of the 
*Jaterim div. Method Lat’st) Pre- lar for breaking a safe consists o , 
e - ° > 
of Company. InletimyDete of of ' Year. wous, g a Acetylene Blow pipe. 
_ Final. ment. Payment. _ e a use ot the Xxy- 
: | ** ee _ >» 
. $1) ps.May 6 Less tax ve | oe ° ‘tive- 
ager peke, ard Santa F E310% July 1 Less tax 7 mi Apart from its effec 
i pe . . s is very 
: erted “2 “ ness this apparatu of 
- Banks. 8 p.s. a 7 : haracter, 
ae f Ecvpt ra 40 v.s . .. . n Cc ara 
Sank rector i “ ps.) eo Lees tax 1/ p.s simple 1 rome aul 
: 4) ps. [April 27 Tax ortability, 
. | 6 Less tax BUG Ps extreme p a” see 
iL . 4es8 : 10 b . S* 
1 meneame a2 May Tax free 10 is consequently 1ts tr 
Grarantee SO : a Less tax ae the scene of 
4 ay 14 Less tax ; 7 portation to . 
ea ining, | ‘ e ont eee taat™ ‘ ts few diff- 
ar. SpailAprl29 Less tax 6) in & 2 rt a action presen : 
ld. —— May 10 Less tax : culties to the up-to-date 
Sulphur and Coppe , 10 
ea and Rubber. Z 7h 224 " 
. ant Re ber Less tax 10 35 Safe Breaker. 
c 24 15 
her Less tax 6 0 sf thie 
oe , se i nsidered that with t 
+ tax 2 | 19 Whee it is cc a skilled man 
Ocner Companies. a 6a : formidable agh mild steel 17 inches 
scuated Press tment ‘ May 4 Less tax 2 25 can cut theough “ minutes, it will 
} : . : Investm 1 iat 1) Leese aoe a in thickness in ee the chances of 
Watkins. ar | Sm ith 10° April 23 Less tax — =e be appreciated t - aaa with 
ward, and Watt 16 May 2 Subject to 20 | 10 afe—in many ¢ 
er Alka Gt | .. Tax free 10 : pyr teescip ern f sheet iron of en 
es cing Less tax 2 | is body built of shee ith 
Limited ae ie Less tax = : a bo - er an attack wit 
Steamship Ce 5) ps. (& bonus 4/ ps.) Tax free 78 10 inch thick—surviving ancients 
rine Telegrap! se88 taAX a ov ipe z o 
7 . D.. + vi Tax free 3 3 The Oxy-Acetylene Bl eae this we ipon are, t 
Morra 7 Less tax —the most ceadly weapor ly remote. 
a © 0" Less tax . - : > has ever placed in the extremely 
as Bn» 10 Less tax 4 science has ey t aie SAFE the 
| © States Cable ’ eA Less tax 10 10 hands of the burs 17 aie I THE CHATWOOD S: ; 6 site 
am Pa 2:%} May 14 Tax tree 10 | 20 | through mild stee — a body is constituted of fin 
tten., A slasia, & 5 i Less oom . 8 thick in a few moments > outer body inforced by an 
Invest I 128 Less tas 9 ?- THE rei 
° April 20 nil - penetrate , h steel, i . 
I ect : Less tax 15 = but cannot penet ected’ Wrought Chatwood *' Inter 
Ne 5 % \& bonu s% %) Tax free 6 =~ | CHATWOOD lntersectes inner armour of {in conjunc- 
4. Stear t 5 Vax fre e 10 15 Steel. a” Steel. These in : 
ping 72 Less tax secte . s of defence) have 
ad 10 and bon us 10°) ss — ' a mean 
az and ( ax To e 1 Less tax “s ion with other unique d extreme tests, 
ae 2 v Les : 10 tio merous an 
( } 2/6p.s.t|May 2 Tax free 2 10 oved, under nu Oxy-Acetylene 
ear rapl 7 p.s.\May 2 Tax free 7 been pr . regnable to the Oxy-/ an 
= a . 20 | 90 to be absolutely aa known methods of attack. 
se ril 28 oe as ia er 
and ¢ “a; April _—_ tax +. ee Blowpipe and all ot 
gi An and ¢ t 6 | cas Less tax 5 “ 
. 23% | a Tax tree 10 eS " 
. aan tee 64 .* ny 15 me 
ances 1G Mi . ys Less tax 
a and. South Ai tics Tilia a) 7 Since 1858. 
., 6° |May 2 Tax free Me Bae 
7 Tanda” ord, Australias 2%* Wune 2 Subject to tax nis 
-| th Canadian inves ted os 15 | 20 
Naviga ( eries ~ 7A 5 
$ Refres tH . i a 10 ee 
yall and Bae, 2% |Aprilll Less tax we oe es 
' ial ( ina apt 12(a)) 20 
aes ; 7% | 6 5 
he ISA 
‘ } 
Pullman, Pref co | a 15 - 
’ ere Tax free BOOK 
K. S; 4/ ps. | *. SAFE 
and ( 124% | 15 | 15 THE a aes 
eand S .* 3/ p.s.|3 p.s. Sate thee AG page, ulus! - 7 
‘et Cio ‘ 10 | nil A posteard bri ae . y rial py to-day. 
ator H 2% + hig 7 a : : onc for you Py 
*uah Invest, Tr Defd.....) 3%* |May 2 Less tax ; book—free. Send | 
Dtario a lanitoba A 10 10 D1. 
coos . %* |May 10 Less tax os 
ried’, et eiedn 74 + . Less tax + 2) 
©rporation oe . 10 5 
. - Ac 19 ; Tess tax 
avers Asphalte 4/9 P.8. ‘ 10 7ib) 
‘ tinn Re... } Loy 4 Tax free i 
Sariention Steams Coal - | zfs .f 0 D 
a E CHATWOOD SAFE C° LIMITE 
*) Increased capital. (>) 15 monthe. hare has been TH ENGINEERS 
Deekook Dre iging announce that a refund of capital of ls —< BANKERS W. ks: BOLTON. 
“red payable on the April 26th. Pacific Railway shares d Offices and or euecane 
Ne PEND Warkants.— Holders of Canadian Paci ee eee Hea in aninnes oan 
+ ew York register. “ince lending their shares to the Treasury, es ‘CHESTER GLASS Ce-enhead 
’ 7 due date. Their shar — MANCHE Cc lodge Terr., Ce 
med to receis bg their dividend in sterling on the du 4 bear in mind LONDO! E.C. Royal Exchange 12 Green 
“ring been recent retorned by the Treasury, it is well they shou don, but on 56 Gracechurch St., 
ot their shares *\bg no longer on the Treasury ‘- aia ee ‘payable 
PSDY's register in New York, and their divic ends sted 
“yee: Out in dollars by warrant payable in New York, and due to be po 
© Sew York 08 or abo 


at the due date. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS 


No traffic returns of Brit 


UNDERGROUND ELECTRIC RAIL WAYS OF LONDON. 


Aggcre- 
\ 
on — 
192) Rec' pts, 
— 1921. 
Metropolitan District ...----+) 2 + | 
London goa b Londoa weeks Apr. % 239,094) .. [5,204,854 . 
i* al Lond.n eese eree } | 
L06.0 ° . i 
Metrepolitan 1” trie Trams | | 
ndon Unites rams eee! . aia io : 
South Metropolitan Trams. ... l4weeks Apr. 9% 54,055 ° 718,021 ee 
Tramways (M.E.T.) . . ve} 
Geariess Motor 
OVERSEAS RAILWAY RECEIPTS. 
Gross Receipts 
te e& for Total Gross 
Name. Period. z 2 § Week or Month. Receipts. 
& &s | 1920-21.) +or—/| 1920-21. + or— 
i i 1 ~ ie | Be Ks Ks. 
eos — 22weeks Mar. 5 993 2,253,901 52 O8E 5°,95.719 — 2,97 = 
jarei La. Ry 50weeks 19 118 19,80 — 13,40 : 13,36 60 - 1, or 
Bengal & N. Western 23weeks 12 2.0 7 5,18 520 — 24,5 1,1 »,07 494 + 1s + a 
Bengal Negpur .. 49weeks 12) 2,695 | 13,735,000 + 50,00 6,06, 1 385 — aes 
Bombay, Bar. 4&C.L.. |26weeks 31) 2,871 | 15,04,000 9,00 4,97,69.00 — 6,88.0 
Burma eenececee (49Weeks 12 1,42 6,77.6%5| + 40,522 2,7 550.66 | — 6, 1230 
Delhi, UmballaKalka |26weeks 31 239 1,72.285 — 13,92! + —_ 
East Indian ........ |26weeks Apr. 2,772 , 27,77,000\— 37,00 - 28,000 
G. Indian Peninsula |26weeks Mar.31]/ 3,121 | 38,09,400 —11816K 7 — 5,50 435 
Madras & 8. Mahr... |24week l 012 12,50, 00!) + 102,069 + 80 33 
Robilk’d & Kumaon /25weeks 259 25 ) 26,706 ' > St 
Do Lucknw-Breilly |\25weeks 287 $4.90] 19,508 i 09.061 — 27,479 
Fouth Indian .. .. SOweeks 19) 1,852 6,90,152} — 72.190 3,90,02,135 + 3 06 
Sthn. Puniabimonth)! 3 mths Dec. 31; 716 8,17,e61}— 33,919 2,53,72,268 + 2,87,245 
(a). 3 2 Pa m2 
PR nays - S9weeks Apr 752 12,3001 + 2,400 470.900 + 7 700 
Argentine Trans 4Oweeks lll 4,365) + 206 115,599-— 11,817 
B. A. and Pacific 1Oweeks 3,425 157,00 13,000 5.221. 00K 834.006 
B, A, Gt. Southern 4O0week: 05 192,900!— 25,000 6,724,000 — 59 ,00 
Net 37,000! — 28,000 1,183,000 —1,348,00C 
B. A. Western ..... +0week 1,882 91,00 |— 153,000, 3,163,00C — 869,000 
Net 18,000|— 17,000 371,000 — 985,000 
Buenos Ayres Cent. 8 mths Feb. 2! 190 57.6 — 10,972 378.772 + 14.471 
Central Argentine .. 40weeks Apt 5,305 170,000'— 40,000) 7,670,000 + 40% 000 
Cordoba Central... 40weeks 1,20 57,500 — 3.600 2.08 690 — 316,000 | 
Entre Rios : 39weeks 811 26,000; + », 200 894,100'— 45,100 
i hy) 
neat ae te hern | 2 mthsi'Feb.2*| . Ms 35.000|— 15,75 75,250 — 24 250 
Gt. West. of Brazil l4weeks Apr. 1,005 11,7& 14,70: 228.900 — 160,30 
Leo pee wee 1,831 $3.12 1k, 440,4 254,802 
Ban Paulo .. a l4weeks S| 153 2>,3% 18.302 440.412 — 2 4,802 | 
State of Bahia, 8.W., 3 mths Mar. 3] 52 Ms 71,000'+ 14,00 311,00 75,000 
Chile ano Peru. | : 
Anwfagasta ....... l4weeks Apr. 1 835 25,050 — 19,1 445,34 372,290 | 
Arauco ....... ‘ lmnth June 64 12.000) + 50 
Nitrate (2 weeks). l2weeks Mar. 3i 365 55.181] 2 : 115.938 | 
Pesuvian Corp. ....| 9 mths 1,059 3114 148 10,425,30 259,6 14 
Taltal ieeknanee ) mths 3 180 (b) 20,1 - ] 24 + ¥4,660 
Cuban, 
Havana Central ....|39weeks Apr. 2 .. 15,05"! 77,795|+ 133,747 | 
United of Havana... 40weeks » 68) 182,022'4 31 4.881.151/4+ 620,069 
Uruguayan. | 
Centrai Uruguay... . |39week« 273 32.796 + 11,39 943.03 |+ 38,857 
©. Urug. (East Ext.) we: ks 2 3 6, t 14; 226,26.'— 19,651 
C. Urog. (North Ext.) | 59weeks 2; 185 2,255\— 2x 117.06i1;— = 31,161 
C. Urng. (West Ext.) |39weeks 2; 2)) 2.82 |- § 103,347|— 8439 
Midland Uruguay ..| 9 mths Mar.3]) 319 17,87zi— 4,71 162,51s'— 21,002 
North-West | rug. ../ 8 mths Feb. 28 113 5.31 os 1.73 47.2 a G 336 
Uruguay North | 9 mths Mar.31 3! 2,128) — 244 18,725'—- 3,598 


Other Foreign. 

















| 
Alcoy and Gandia ../|l4weeks Apr. 9° 33 Ps 13,000 + 1,0K 258, r 84,500 
SP cccvseebdases | 3 mths Mar.31 15 2,590— 3,344 6,877;— 4,14C 
EE ‘sstnnnens ..| 3 mths 31, 1% 10,028,— 6,180 25,254, - 9,542 
Colombian Nat. Rly.| 2 mths’ Feb.28) 86) 18,0804 4,12 37,200} + 5,440 
Costa Rica .«.+.|10 mths 28; 190 | 25,992— 4,445 195,585); 8,291 
Dorado Extension ..| 2 mths Jan. 31 70 16,000 + 4,000 
Egyptian Delta .... /48weeks Mar.20 5594) 849— 2618 484.708'+ 91,384 
Gt Bouthn. of Spain jl3wee ks Api. 2 104 | Ps36.571'\— 66.02 909,8 — 2,27 
Ioternational of} 2 mths Feb, 28 Gross} 70,828 — 9% 137,2 ss 15,25 
Central America|! het 31.520 5,785 2/,698)— J,342 
La Guaira & Caracas! 1 mth Jan. 3] 233) (b)11,880— 3,55 
Mexican Railway ..|l3weeks A 7 403) $172,000 3,445,600 
Do ° l mth ; 405 $1260,700 
*4 Net! $359,600 ; 
Nassjo Oscarshamn .} 1 mth Shi ee 12,688|— 6,386 . 
Ottoman Railiway,| e 
Smyrna to Aidin..| lweek Ay 379 9,919 : : 
Sereguay Central |59 weeks 2 274 4,110 a 178.650\—__ 15,890 
18- Athens, &c 3 mths Sept.30, .. Ds2,311,374 + 414,841 16,380,765, + 5,299,660 
ee Cabelio, &c..} 2 mths Feb. 28 35 4,500 — 750 8,730 — »750 
or.. : .. 4Oweeks r. 9 00 $,722,— 2.84 611i — : 
ben Be hui. | k» A} S 100 4,7 897 149,61) 29,684 
French Railways..| i mth Feb.28 .. 116,089— 33,575 
Samana & Santiag $mths Mar.3] . 1380— 3,850 23,310|— 13 576 
Galfra and Huelva ../ 2 mths 2% 25.09 t 1,009 
Canadian. ; ; 
Canadian Northern../14weeks pl + 228,390) 17,388,600 + 3,631,900 
Canadian Pacific... .|/14week 


trand Trunk 


(a) Converted at 


i4weeks 


par. (b) 





31,327, 4,042,715 + 


$9,879,0 O —1,926,000 


56U,964 


Converted at the current rate of exchange. 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 


Name. 
Algoma Cent.&: 
Hudson Bay 


| Period. Ending 


> inte f 
Re eipts tor 


Month. 


: i 8mths Feb. 28) Gross #181,630 
Canadian Ntn"| l mth \Jan. 31) Gross! @5,994,100 
Canadian Pac.*;| Imth Feb. { Gross) $12,769,000 
28 1 Net $813,000 
Grand Trank..| 1 mth an {Seem 61277500 
a seeitin in : i Net £80,100 
emc8Cou mt 28 Gross! 496,968 
White Pass & . 
Yukon -.-...223mths' Dec. 3] 


* Net earnings befo 


Gross 


+ 


> 


+ 


+ 


Aggreg’te 
Receipts. 


893,400 ne i 
788,000 27,234,00¢ 
100,000, 1,454 000 + 
220,000 2,493.50. + 
182,600 


Dr 31,50. + 


. 


2+ __| $1,568,626, + 
re deducting tax 2s. 


Inc. 


or Dec 


OTH+R BRITISH OVERSEAS RaIry 


sh Railways have been issued since the Government took contro! of the Railwa 
The Government took over control of the Irish Railways as from Jan 


ary | 


att 


, ' a¥ f 
t, 4917 he War 


NAYS RECEIPTS 
. ‘ + 
»  e¢ ~ 
Name. Period. = ; ¢ ‘ pale 
| a £5 19 -" 
Beira and Mashona : - 
land l mth Jan. 3) 810 : ‘ 7 
Mid. of W, Anst. 8 mths Feb. 28) 277! 1 = 
New Cape Central.. Llweeks Mar.19 205 2 tt le 
Rhodesia Railways . 1 mth Jan. 31 1,397. 138 ‘a Midd — ‘” 
Rhodesia Katanga lmth July3l .. 1) " 
Shire Highlands, 
Nyassaland lmth Jan.3]1 .. 4800 «4 19 
: AMtRICAN RAILKOADS MONTHLY STATe MENTS 
Name, Periog., End- Receipts for M Total Racsire 
‘ng. 1921. | + or 
: ~~ i $ ‘ 
Atchison Topeka........ 1 mth Jan. 31 15,356,003! 4.291 9 ' 
Baltimore and Ohio ....) 1 mth 31, 17,856.15 
Chicago and Milwaukee 1 mth 31 11,587,656 -2.95 
New York Central ..... 1 mth 3: 27, 60,58 
Pennsylvania ........ 1 mth 31 44.63 
Southern Pacific 1 mth 31 14. 648,08 


TRAMWAY AND OTHER WEEKLY GkUSS RE 





» (es Re Sor 
: . é aa “ 
Name, Period. - 2 5 Receipts 
& P= i. 
= ae i002 1920-2 3 
Anglo-Argentine l4weeks Apr. 8 329 £5 
Burnley Corporation, lweek 12 4 2 
Calcutta Tramways.. l4weeks 5 354 Re & 
Chatham & District.. 13 seeks Mar.3} 15 2) 9 — 
Egyptian Markets .. idSweeks Apr. 1 £2 ¥ 
Glasgow Corporation 
Tramways........ 45weeks ‘ 9 £4 y - 
Isle of Thanet ...... Tweeks ft ‘ s ; 
Lanarkshire ........ 2weeks Dec, 3] Q2Ra 2 2 
Lancashire United... I4weeks Aj 39 a be 
Liverpoo! Corpora- 
tion Tramways..... l4week 9 124 £29 Re . 
L.C.C. Tramways... lweek 6 143 £lo 
Madras Elect. (2wks) 12 -eeks Mar. 3 . R 
Pernambuco Trams... l4weeks Apr. 10 : 
Singapore Electric Sweeks Mar . B1i2 2 ‘ 
§ Converted at current rat ‘ 
TRAMWAY & “THER MONTHLY GROSS & N&T RECEIPTS, 
Name Period. Ending. Present tor M Rossin 
+ 3 cr.oa,. 4th 1B Mike age i re t 
1920-21 19-2 = 
Gross 259.059 + a8 
Alabama Power.. 1 mth June 30 ! 2" $: 
vet Si Ds ° 
Barcelona Trac. nth Kah og | Gross| 5,359,062 + 1,0 7 
repts. in pstas. | men Fed. SF | wes 2s 
Brazilian Trac.) » _ g { Gross | 11,94),000 + ‘ i 
recpts. in mil.) 2 mths 2 i Net 5,679,00 + 64,00 > 
Brisbane Electric 2 mths 28 — a4 5 
Brit. Columbia ink bach , | Gross| $868.2 ’ 3 
Electric, &c 7mthsJan. 31 | nos $270,51 ‘ 
Buenos Ayres La P 
Croze Trams 3 mths Mar. 3) 514 £59,365 + 4 , 
Burmah Electric 
Trwys.& Lghtg. 8 mths 3 - R50,9 50) + + ” 
- : : oo inn oe {Gross} £32.78 
Cape Elec. Trams 1 mth Feb. 28 Net £9.52 
Canadian -Wstrn. E oe J 
Natural! Gas 4 mth ‘an. 4 Gross 11100) Sibe— 2 
Carthagena and ; s 
Herrerias Trms., 3 mths Mar. 31 12 ; O06 — 
Catalinas Wareh. 1 mth feb. 28 Gross x 
~ Gross 25.0% 
Chillagoe ....... imth May 31) nu £12 
: — . smengis .t em 
: . ; . Gross 1,442.09 059." We ’ “ 
Cities Service Co. 12 mth» Feb. 28 Net + 3 ‘ «7 23,049 
d $i, : 
Cordoba Light,&c. 11 mtb 28 : £18,p0: — o- 
. = . Gross $1,600 4 9 49) 48) + 
Cuba Railroad 7 mth> Jan. 3i Net $.865,02 Dr447 2 
Elec. Sup. of Vict. 44week HD 22 +£4.59 4 + - 
HavanaLlec.RI. ), { Gross $1,059,0/t 2 
Light,&Power | i mth 5 i Net @4SU,8% + +,0 os 
International b. 28 | Gross £214 - 1 Ne 
+f . 8 . és o 
Ligh: & Power | © mehr fe | Net re _ ug 
Kalgoorlie Elec, ' ; 204 514 = 
+ Dec. 7 : 
‘Tramways ..) 12 mthr | De sl i Net 210 ne 
- ‘ . | Gross 1$4 + + 
Keystone Tele. .. 1 mth |Feb. 28 i Net. oan - j be? = 
La Guaira Harbr. 1 mth Mar. 3 &6.° . cance. if 
La Plata Electric 3 mth 3i os £54 - 69 — 
LimaLight,Pwr | S eth Item. 3 Gross &t 5.612 
and Tramwys. , =~ "| 1 Net £.3,74 2,935 
Lisbon Electric 1 mth |Mar, 31; Gross 276,625, Es 7839 4 
Manila t.lectric; | , = Gross , $306,558 + 8 + 
Railroad, &c. | 2mthsFeb. 28 i Net Silss7i+ 2 ae 
iG 192.145 + 39> 0 < 
Miss'ippiRiv.Pwr. 1 mth June 30 ; Neo | $150 ggsi+ 145 BOSE © 
Montevideo Watr.12 mths Dec. 3)1)_.. £24,793;+ ee Tom 
P Elec hs'Feb. 28) 4 Gross £22,;9%)— 16% sh = 
ara Klectric..../ 3 mths feb. 1 Net £3,69—- m4 : a 
> Gross £21,055) + 4 ‘4 
Rangoon Electric 12 mths Dec. 3) | Net £sinuie 4,45 90,4 
do - lmth Jan. 31) 2 £122,558)+ ito 307.585 + 
Shanghai Electric 2 mths Feb. 2 Mex.) gi5iss0,+ 2o°™ 
' 1.273,251' + is%2,/° 
Toronto Rly.,&c..| 1 mth Jan. 31 } — rite y Jo 
. 5 
United Electric T. o a 19,765 f= 
of Montevideo . 4 mths Feb. 28 Gross £48,119) + oe! nant - wz 
. : 28,500 8215.14 
United Railrds. | Gross | $663,40)- 2" * - he 
of Yucatan i 12 mths Dec. 31 i Net 161,97 + J9Ws awe ™ 
ateatdiaaiae Gross | $569,568|+ 306° 
Utah Securities... 1 mth May 31 | yoy $300057)+ Mist 
Vera Cruz Elec... 12 mths Dec, 31) Net ed 
Victoria Falis &} : 70 
TransvaalPwr, j ‘%28rter si; Net or" — 
; . . Gross $506,729 + +e 
WinnipegElectric 1 mth Jan. 31 | Nes $164,368) + 50.502 


t 4 weeks return, { Converted at current rates of exchange. 
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Al 


he 
M Fst. 
y it id. 

—————_ ns. £ 
yO 10,030 
sis 00 | 6102,753 
~) | all4.934 
” 627.987 
ne | af 59.589 
Ma a ow 219,048 
' — 24 039,948 
i 112,000 | 150,587 
ie 22.500 | 238,588 
: 40.000 | b72 837 
‘tes 39.760 | «55,602 
< 75 “5 560 
12,000 | 13.898 
111.500 | 6231.400 
: 43,800 | »60,574 
21,300 a28,305 
Setabe 27.100 | b45,283 
‘ 9.700 31,540 
'B 000 | 4131.050 
Deen Leve 39.400 | £112,203 
Fast 25,000 | a51,143 
New (£4 shs 83,000 | 4204,725 
; 9,:00 | 010,762 
35.600 | 060,362 
, 20,300 | £22,328 
tra 100,500 | £162,605 
£ sha 26.700 | a29,853 
ee 39,200 | 663,024 
United 22,000 | 22,224 
e 47,500 | «55,622 
Jack , 53,200 65,639 
M . 29,500 666,211 
9,500 | 626,155 
sa) Gold M Estate 14,835 | ©26.129 
D. 28.100 | 44,519 
sen Dee 46,800 127,877 
ge Deeg | 43,500 | @69,734) 
Rand Consolidated | ! 
. n¢ M ** . | 
walersTa i Kn t 28,500 643,041 
ut 23,00) | a50,676 


PER CENT 


CELTIC 


ORM BARKER AN 
¥ Nuary 3I, 
a6 teen 


23,000, while £ 50,00 
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ppANSVAAL GOLD OUTPUT STATISTICS. 





1 valuat £5 3s 3dp 





, 1921. 





er fine oz 


Est. 
Profit. 





£ 
2,10) | 
34,412 
8,088 
"$5390 
*8,543 
3,154 
1,766 
*7,652 
3937 
24.425 | 
*6,074 
464 
*2,303 
105,074 
781 
"2.113 
3,530 | 


15.012 | 
62.347 
66,508 
10,988 
100,639 
776 
987 
1.704 | 
6.236 
*2,934 
2.522 
*2,2.9 
2,871 
2,344 
14,445 | 
5,951 | 
3,405 | 
6,098 
68,617 | 
8,994 


5,074 | 
808 | 








OIL OUTPUTS. 


K i LEUM 
i a re 
> 
i the | 
t th 
( t t 
1 
V 2.520 Cl 
‘ 
Cc 
[. ‘. ‘ 
~ 2 1 D 
t 7 
s “As 
‘ ~ 


i LIMITE 
porting 


n ( 


of March. 


the 


dil Co., 








p.—A 
total pro \ductio 


M 


Ore, 


Tons. 
10,000 
52,000 
85,000 
42,000 
47,800 


188 000 


26,500 


131,500 


32,000 
45,000 
46,950 
3,277 
16,600 
136,000 


25,800 
40,000 
16,000 
14,300 
57,000 
42,700 
26,000 
92,000 
10,900 
42,000 
21,700 
120,000 
39, 800 
€0,100 
25,000 
53,500 
61,100 
42.000 
9,900 
13,945 
31,100 
50,600 
48,700 
32,300 
37,665 
32,000 
32,200 


on £5 3s 64 per fine « . p 
¢ Gold v ration £5 28 9d per fi 


Limi 


luction 


~} 
arci 





14,592 
b114,491 
188,866 
62,419 
186,321 
264,415 
+8,778 
+176,334 
+53,12 
+79,581 
+65,958 
74,990 
+ 20,284 
$283,140 


31,693 
62,290 
| 618,456 
*45,361 
'150,746 
+118,179 
153,896 
(222,575 
+13,219 
168,419 
$24,397 
187,469 
+40,213 
+89,205 
+22,209 
+66,600 
69.684 
(96,047 
$28,612 
$22,415 
$47,453 
138,97 
+75,599 
+48,892 
154,669 | 
+47,940 | 
$42,525 


t Gold valuation £5 2s 9 
sold valuati 


ne o 


cablegram 


n of 


ted, am 


from we 


an increase of 13,858 barrels ove: 
RNIA, LIMITED.—Total produ 
105,217 barrels, approximately 
ls from th pr seauiien of the St 
TRINIDAD, LiMITED.—( ibined 
Wednesday, April 6, 1921, amounted 


Reports and Notices. 
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COLLIRRIES 


j a final ai 
mak ng 


Pes ence shares 


| t 1 Ot Fir 
aras oitne 


Li r1te 


GOVERNMENT STOCKS, &c 


ndhaid 


+4 be ng the moi 


> +1 
1bie 


DIPLOMATIC DEBT OF VENEZUELA, 


ty of the fifth fortnis 


BANKS. 


ow 
Ca. 
Zz 
ian) 


Los 31, 


gross profit of tl 


( 


MISCELLANEOUS 


: } 
siLViICE 
‘* 

ca 


irrying forw 


1921 


-The profit of Celtic ¢ 
profits dut 
ught forwar io was {52 


y and 


ard f2r, 


20 is allocated 


coal 


022. 


acco 


levy, 
2,082, which, less interim dividends on 
ary shares, £: 775. leaves £42,307. The directors 

nd on ordinary shares at rate of 15 per cent 
20 per cent. for year, and 34 per cent., less tax, on 


to the Council in respect of 


1e Coloniai B: 


unts. 


sir Archibald Williamson, Bart., M.P., 
uncial Secretary 
Lobitos Oilfields, Limited, 
7 


to the War Ofdtce, 


ind the 


1905 


olders notify the receipt of a sight draft 


ghl v inst 
th 


‘ 


and 





naving 


, 1921. 


33, 184 
6,486 
1,071 
7,612 

73,063 
3,274 
5,018 
7,193 
6,004 
4,750 


has 
crude 


unte 


ll N 


Anglo- 


The 


ilment 
e half 


ink for the 


1920, was £287,422, which, wit 
forward, makes £324,001 Expenses are £207,186 
mend that after setting aside as provision for 
ents 422,800, there be carried to staff pension 
lend of 5 per cent., less tax, for the half- 
* é 39 Is 


2 . é —— 
Collieries for 1920 alte r 
&c., 


ad 


ling 


THE ECONOMIST. 


g17-15 
Estimated sales of home-gr " 
BO OU RONEN De ncccnccssvscasveeunes 180,264 150,83 53,8 65,10 
ey OO BRE Oo. vcs ccccncsceeceee< 3,59 7 9 784; 10,159,0% 7,901,68 
d | Average price of English wheat per s a s d s 4d s d 
QURTESE. cc cccccccs paciecbetedaeedeawens 88 3 2 9 73 0 73 
BS POF CWE 2... ccccccccsccces rere 20 7 16 11 17 O 17 1 
The following is a statement showing the Quantities Sold and th« 


D CO., LIMITED.—The net profits for the year 


» amount to £322,000, 


t 
t forward from last year o which is added 


Reserves, &c., 


contingencies and excess 


profitduty. The ordinary shares receive a total dividend « per 
cent. for the year, and {£63,690 is carried forward to 1 veal 
accounts. Total gross assets amount to / 3.813,574 





UNITED a COMPaRY. -The report for 1919 shows a fit of 
£178,850, after the transfer of £15 000 to debenture redemption fund 
account To this is to be added £88,283, brought forward trom 191 
Making a total credit rofit and loss account of £267,133. The 
preterence dividend absorbed (138,437. and the ordinary dividend of 
oe wes £ 63,06 leaving {65,696 to carry forward to 1920. 

ith regard to 1920 operations the directors state that they ca 
jaieameend shop : y further ordinary dividend beyond the 
interim dividend of 5 per c paid in September last, althou gh the 
Preliminary accounts 1 ie results of the manufacturing 
Operations during the year io20 have re ponds ito their < cipations 
and have been highly satisfactory In arr.ving a lis decision, they 


finances of the 
upon plant, the 
? 


t 
mal cost Of wages and 


t 
are influenced by the necessity of conserving the 
company required in connection with the 


ibsorption of 


expenditure 
working capital due to the abnor 


materials, and the calls upon the company for payment of burdensome 
taxation 

URBAN ELECTRIC SUPPLY.—The gross profits of the Urban 
Electric Supply Company for 1920 amount to £90,979, and after 
deducting expenses net prot amounts to £50,055 Inte re st, deben 
ture stock, redemption, and income-tax absorb {6 845, leaving, to 
gether with £1,322 brought forward, an available balance of 
The directors propose placing to reserve for depreciation £25,000, and 

} I g I : 

to carry forward (2,163. The board feels that, despite the substan 
tially improved results, it is not yet in a position to recommend the 
resumption of a dividend on the cumulative preference shares, 
whole of the company’s cash resources being still required to meet 


surrent needs, 





Commercial Reports. 
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THE CORN TRADE. 


COMPARATIVE AVERAGES OF GRAIN. 
following table gives the estimated sales of home-grown 


during the harvest year 1920-21, contrasted with 1919-20, 1918- 


whea 


19, and 


The 


1920-1921.) 1919-1920.} 1918-1919.' 1917-1918. 


wn wheat— Cwts. Cwts. Cwts. | Cwts 


Price of British Corn (Imperial Measure) in the past 
for the corresponding week in each of the years fron 


Average 
two weeks, and 
Ig17 to 1920: 


QUANTITIES SOLD. AVERAGE PRICES. 


W heat. Barley. 





Mark Lane, Thursday Evening. 
revail in the ( ted Kingdom, and 

leaves little t be desired, whit 
» welcome to ensure proper germuin« 
urse of trade was on a fair scal 
I 1intained a st ad‘ level. Native 
ettel j and \ r, § 
red at Ui Ti i. Importec 


values at 


transpired, « lly in 


Siness 





it declining prices. No. 4 Manitoba afloat Id 79s 3d, load 
“Ss 3d, and No. 2 hard winter April 71s 3d A cargo of No. 2 
hard winter June rst ld to the Belgian ¢ rnment at abe t 
6cs Sd 1 480 I (re ui ipph + ‘ tained, wi 
helped by liberal s ts from tl Ar le the fut 
utlook continues fa ble. Flour trad ther lieter, thoug 
rices without mate alteration. London made s ght r 











“ } 
tarand B 3 D I ‘ I ‘ «t 
Fidelity Ins re 1 ‘ irs ‘ x he for n a 
ide ! | ap |] 
The b« 1 re ¢ ur tre ace é y ¢ D n 

l 3 r * '} 
h f Just Admiralt } Bonds also unted 


EAGLE, STAR AND BRITISH 1} 
DOMINIONS INSURANCE CO., LTD. | 
Head Office: BRITISH DOMINIONS HOUSE, 1} 
ROYAL EXCHANGE AVENUE, LONDON, E.C.3. 

ASSETS EXCEED £19,000,000. 
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SUMMARY OF CO 


THE xXCONOMISTS. 


Net 
Profit 


Balance, After 

Period from Pay- 

Company. Ending. Last | ment of 
Account. Deben- 

ture 

Interest. 


31° 
Dec. 31 


eeesecesreseseeeeeeserseeee 


oo ee eee eee ere eeeeerseereee eer 


London and Brazilian ............, Jan. 31 
Electric Lighting and Power. 
Urban Electric Supply.........++- Dec. 31 


Iron, Coal. and Steel. 
D. Davis i 


ING SOMNS..ccccceccsscccs Dec. 31 

North’s Navigation Collieries ...... Dec. 31 
Welsh Navigation Steam Coal .... Dec. 31 
Hotels, Restaurants, &c. 5 
Savoy Hotel......cecesescccessess Dec. 31 

Rubber, &c 

Bruseh Tin and Rubber .......... July 31 
Grula-Kalumpong ..cccececesesess Dec. 51 
Harpenden DEIADZOT) ceoccesessees Dec. 31 
Kampong Kuantan ....-+eeseeees Dec. 31 
Langen (Java)......- Le kane wads Aug. 31 


Dec 31 
Dec. 31 


Siak (Sumatra) 
Stagbrook Rubber and 
Shipping. 
shi ig pene ate ewrnen Dec. 31 
Shops and Stores. 

Benson and Hedges 
ee 
Trusts. 


ADL eee eee eeeeeeeeereeee 


Tea .. 


dslobe 8S} ippi 


Jan. 31 


h American 
Waterworks 
Water Works 


Second Scott 


Kimberl 


Dec. 31 


Provincial Cinematograph Theatres! Jan. 31 
[i 2, 2 ee ne eeseeneseewnn Dec. 31 
nior Dec. 31 


* Half-vear. 





THE MERCHANTS BANK 0 


£ £ 
36,579 80,236 
11,307, 39,433 
505,619 286,028 

1,322 25,840 
23,215 
20,247 
38,178 


221,089 
172,962 
129,535 


165,099 


7,072 
56,111 
“= 15,844 

5.094 17,771 
10.276 13,650 

2.286 Dr 7,021 
25,520 Dr 25522 


11,911 


139 
25,983 


946,210 56,572 


10,858 
64,356 


15,475 
291,510 


32,518 
42,304 
24,059 


125,787 
64,809 
34,298 


24,355 


57,475 
89,206 


2,993,236 


25,295; 224,913 
8,239 


259,267 


94,110 


24.007 
13,232 


+ Free 


g ft 
iT ] ¢ ially 
Vt Gls} 


Ss t 


} 450 Ibs 


t 
an 54s t S458 


: - 4 


t 11et 
rted, Plate cl 
2 Canada W 


pos 1 


F CANADA 


Total Deposits (S0th Oct. 1920) 170,000,000. 


Total Assets 


(0th Oct. 1820) 209,000,000. 


399 BRANCHES IN CANADA. 


Special Department at Montreal gi 
manufacturers and merchants opening 


ves 


up in Canada all information regarding 


Water Power, 


Sites, Tariffs, etc. 


COMPLETE BANKING SERVICE 


LONDON OFFICE: 


53, 


CORNHILL. 


J. B. DonnELty, D.S.O., Manager. 


SULUECUOEEROEDONENEL! ‘Henne densurnesensennent 


Heerennseneneraiereiny 


e at Gibraltar 


ed lan 


Eng 


Amount 
Avail- 
able for 
Distri- 
bution. 


£ 
116,815 
50,740 
791,647 


27,162 
244.304 


193,209 
167,713 


177,010 '70,000/a) 


7,211 
82.094 
15,844 
22.865 
23,926 

Dr 4,735 
8 


102,782 


26,333 
555.866 
158,305 
107,113 

58,357 

24,355 


74,845 
148,971 


2,993,236 


260,208 
8,239 
283,274 


107,342 


of tax. 





(April 16, 199) 


MPANY PROFIT AND LOSS ACCOUNTS. 


parce 


s to 75s, new Winter 48s to 51s per 5 
fi2 1 


Appropriation. 


Dividend. F@rlod Last Yop 


Carried t 
Reserve, B ila 1Cé 
Deprecia- F 
Amount. Amount. Rate, | “on, &c. 
£ £ % £ é 
45,000 32800 39.015 93 
33,990 7} 5,000 750 39 


Prefne. Ordinary. 


ee 270,000 18 


** ee 25.000 2.162 7 60 
157,500 20 me 0803 4ga1¢ 
133.069 15 i 55.140 ae tu 

53,124 104 ut 107089 


6,000 
5,000) 
7,500 


55,420 10 30,000 21.590 2269: 
2,250 


1972 1,400 5 S10) N54 
1.5941 43,000 1257 


- 37,500 74 
a 11,250 
7,000, 20 


j $,000' 12865 1913 
9,375 74 5,500 9.051 28297 
in oe is Dr 4,735 7.428 


36,000 50,000 16,782 


6,100 
10,176 


12,000 20 


1,622 
209,000; 20 


73,000, 63,690 


32,026 


56,000 20 37,500 
11,340) 


33,600 10 62.173 
46,600 94 


«» | 15,750 St 


(a) 36884, 7,000 20 
( 9332 103Pf.0r 
16,500) 16237. 15 Ord.| 
20 Ord. 


8,605 
14.119 


| | a 
2158,003| See 2 5 4936 .. 2,167,766. 
{ Ord, } 
123,550, 60,000 12 40,000, 36.658 193.87 
3,500, <a = 4.739 42.608 
70,000} 120,000 i5 70,000, 23.274 248.78 


j 7 Ord. 
i4 Def. 


(a) Including arrears. 


15,000} 42,000 


f ditto, April-May, 26s 3d. Beans « 


os to £13 
blues 


IOs 


per tol eas 


ul small sos to zos, Duns sSs to 63s, al 
i per soq4 lbs, Japanese marrowfats 29s 6d to 
n blues 17s to 19s per cwt. Lentils quiet. N 


j N 


od, 
ex to 


ta Fr 


- 24585 per 100 lbs. 


428 6d per ton to U.K 


ft 


Oatmeal dull. Scott 


nd American, all cuts, £22 per ton l here 
activity with regard to grain freights, and 
and occurred from North and South Amercia at f 


m San Lorenzo and Bahia Blanca a prompt stea 
Continent. Montreal to | 


s od, American Northern Range ports 


ted Gulf to U.K. prompt 7s od, and May 7s 6d 

to West Italy. India dull, and Karachi sca 
home. Anstralia very dull, and tonnage offeri 

] June, fails to attract attention, and lower 

i Danube grain steady, with fair inquiries 


lish ¢t 
ed 


tern Jun 
altere 


serene 


SUUPUNURUET REDE RTUEE ODER DDEED DEE EERD OUTED OE EPODE ETE EEE EEE 


25s prompt, 


tenr 


7 


and «s ton less if Mediterrar 
mer from Portland (Oregon) or Puget Sound t 
e, was fixed at 6os per ton. South Afri 


1, and other markets without new featur 


THE BANK OF TAIWAN, LIMITED. 


Incorporated by the Special Charter 0) *he 'mperia! Patanese Governmen 
eae ESS 


¥60,000,000 
¥ 45,000,000 
Y 9,680,000 


Head Office - - TAIPEH, FORMOSA. 
London Office - - 58 OLD BROAD ST. E.c. 


Brancnges: Amoy, Batavia, Bangkok, Bombay, eae 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, 5° 2, bars, 
New York, Osaka, Semarang, Shanghai, Singapore = 38° 
Swatow, Tainan, Tokyo, Yokohama, &c., &c., and Correspo 
dents in every principal town in the World. — 1 Japanese 
The Bank is incorporated by Epecial Charter of the ~~ cen, 008° 
Government, and is authorised to issue its own notes s Trust Business: 
ducts general Banking Exchange Business, undertakes + "facilities are 
and acts as Business Agents for other Banks. Speci | dis, Strait 
available for Exchange Business on Japan, —, vy has special 
Settlements, Dutch East Indies and France, where oe. “Deposits are 
working arrangements with Cox & Co. (France) Ltd. "Ung op 
received for fixed periods on terms which may be ss0° 
application. 


Capital Subscribed - - - 
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6, 1921. THE ECONOMIST. 


firms interested in partly and fully manufactured goods disposed 
IRON, STEEL, AND COAL. favourably to consider eve uch a policy as that pr ; ul rated by 
— the B.A.W.R.A | | 
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br 7 lent, writing — 4 y Pit e, ind in hy S$ an ntertf ence to some extent at | st wv h 
busit ss being } 3g eae rk ‘ ~ a ' Ss r fo os = a s P y and demand s 
- are blowing, otf rou . ee ae _ Arthur Gc ifinch foreshadows an agreement between the Po 
ness is being transacted in imported bon ol B.A.W.R.A. and Australasian wool-growers, but such an a Le 
. a OO ment would not tself be sufficient’ t ; 7 oma of 5 oo : 
% 2 


THE COTTON TRADE. Africa and South America if the objects were to be attained 
_ RPOOL OFFICIAL QUOTATIONS—April 8, 1921. _ ! ee iy the }j dea s vorth a trial At the same time. reserves 
_ - er ee m woot offered in London and Australi hont 





ve ar . > . + ae 5 
oe 6 ‘Same Period Same Pe riod | above to-day’s valu eae a a uuld b 25 per « 
€ 1920. 1919. ; , tidy S Values, DUt an effort made to stabilise prices If 
e|s te, thev could be establiched 7 
=i = = - Amd DE eSstad it, Sav, 10 per cent. al e to-dav's rat 
= me a ‘i . it would be ani : ; ' eo 
: tion . oa - e ¢ c.: < - 3° a I WOoOuil Oe quite sum mt ~ Nethine wont ha Inne ¢ . 7 
jescri pee: eo ot = -_ 2 3 3s 67 > Ss 63 ¢« eat ling ld 1} . . 
S é S © & “ eS a = = — _ reating str nger feeirr : t nf nce the fortuna featy 
™ m SIG ea oS f 1 Oe & nas. 5 ience, th rt t f i 
, 2/8 \¢)/2 (5 )° eC ats about the present position being that nobody feels rea]] re that 
. . | the bottom has he ee . ‘ ae Mor ire t 
_ om has been touched. Sir Arthur Goldfinch himeelf 
iene 3 d d d d d d d d d d d ckni wled eo . that ti : = “ Art tury rOoMinir } } self 
american . ~ (pe) nmi] nm! nmi nml!inml nm! nm! jnml nmliinml +} 45%U lat th s1t10n Im manufacturir es is & a 
er ik .. Om i rlin nN) nan amon = | . : z , : 
as ne Jaland pe _. ‘nmi aml nmijnml nm jnml nm! nm! jam! om! nmi : 8 8! N ihis 18 an portant adr sion to mak 
a and distinctly indicates ¢] it W unsere are entit i tn mnee 
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VEGETABLE OILS AND OIL SEEDS. 
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l 100012001450 1650)! .. inm!80co| .. 20292626 | insettled onditions have, of course, had a 
! 1000/1100 13001400 i 000 10 abs : (i fam essing effect upon the markets, unfortunately just at a time wh 
> 2500 280 3100)3300)) oe '9000 | ee ee (AM the first igns of : | } ee ak i ant os aa a 
l = 1000 1209 1420) te | oe (5000 ec Tae os revival hed begun to. apm When thin, 
7-00 9001500 .- || .. 37504500 | .. '2350'2750 | T°" + rl the normal, some activity is anticipated. | 
8°43 918 968 1068 3503\3803 14353 (193720372187 | the linseed section spot | s have receded now that fairly larg 
swap Seg Island .. |e. |e. [nmijnml) . .. | .. nmi] .. [2400\2850 | supplies have come to hand. Th chi: Ginitaeeie cae ea 
Daw oe serereee"") £00 6:00 8°00 3100 L000 116) 50 0 5200 2680 21202200 shows seed on Gecenne Plat. 1 7s we , a 508 ad : 
yar £, EC. ccc enveeee pe ave. at Se | I shipme isn , ro s 4. 
Q : > G'Fne'®’ and Indian £16, and as shippers le ies daa a ss 
f GF rer Gd. FG Fn sera FoF Gd. Fne| Far Gd. 'Fne an 1 ) » an 4 hipper 1d@as are more in accord with 
- _ — Surtee ; o. | TIT 40 765 | 2385} .. 11650 | those of importers, the position is fav Pangan: atin 
ae Burvee| -+ | 15 Gao 65] 6-90 715|/2235|9960 2519 150015251575 | business, present adverse cirecvastume ) an expansion 
: + cused Bhuwnugeat .. 404 4:54: 5°04. 5:54 5°79 604||1829}1904 2029 |1344 1419 1494 ~ se” gl hnaragelingy ge aude meanings ved. Prices 
X Gazed Bhownuggar «717 4:60 5°10 5°60) 5°85| 6'10| 1835 1910 2035 /135) 1428,1500 | the oil product are in buyers’ favour, and, despite labour unrest, 
9 ; Ginned Khandeish | $85. 4°35, 4°85) 5°10) 5°35||1785)1860 1985 |1300 1375)1450 | fair trade has been done at the lower level, a firmer tendency and 
t Y Guned Comptab....../565| .. |615) ...| .. |. | 2060 | «| 1525) advanced prices making thei -aran Pires 
Cee SO gem 3:10 $60. 410 4°60 4°85. 5°10) 1400,1975 1600/1128 120311278 eae wae ees . 
seed Gelade ......- ** 3-98) 3:48 3-98 4°48 4°73, 4-98 1382114571582! .. 12151290 ‘gyptian cotton seed, after easing off a little, is again dear 
vel T15 740! .. | .. | o- |12310/2335) .. 1157511600, ... | and round £12 for shipment, but the trade in oils is but eal 
pane ora 21] 8901615 640/665] .. | -. |[2110,2135| .. |]15001525| ... | prices unchanged on the week. Some demand has been felt { 
ands, Red... fro) 3 an ~ \igse ae co sac et crude soya bean oil, but rape, palm kernel, and ground nut oils 
; _—_—o nada, Red «. rare oe or are ne glected and inclined lower Oil cakes are in poor demand 
but stocks are only light in nsequence of the small quantity of 


3‘ MANCHESTER, April 14. seed crushed in recent weeks. 
, ] tton market has been adversely affected by. the industrial The quantity of linseed on passage continues to increase, that t 
| HH wever, more business has been — the U.K. being 94,400 t ‘ceiieael aaeioenes a 
expected An extensive inquiry nas dac- all 197,300 tons, against 909.000 tons a vear ago. With the exce 

I gentina. 


jia, and sales for Calcutta are encouraging ; | tion of s,qoo tons Indian. the whole is from Ar 
ty in rdet rs for Egypt and other minor The imports of oil seeds, oil nuts, and kernels in March ager 








< Or hand. buvers for China are still holding | gated only & ,242 tons, the smallest monthly total for some time 
er home rade are very limited. Trade in| For the three months, January- March, the aggregate import is 

“ . but quotations have been firm. Weaving | 302.18 tons, against 340,507 tons same period last vear, the falling 

plied with coal than the spinning mills. | off being attributable to anal r arrivals of cotton seed and palm 

= ition of increased activitv after the strike | kernels. Linseed at 75,542 tons was 8,000 tons better than a ‘year 


latest quotation of American cotton is 7.94d, and for | ago. The exports of linseed oil in the quarter were only 7,584 tons 
tton r7.sod. (uetations for yarn and cloth are un- | against 16.<48 tons same period last year. Exports of refined oil, 
h weve.,r, sh wWw an increase 














CO] ONITAL Wi Y T ee 
ROM A CORRESPONDENT Frax.—The Irish markets have reopened again after the Easter / 
gs kucting n london has not shown any greater lidays at unchanged prices. There is rather more demand, but 
- i e which came into force at the | the selection has not improved, and there is very little good flax 
g ng ‘ let fhe demand for good combing fferin The markets in most cases are ill, and the quality « ae 
be the most satisfactory feature of the market. but | the flax offered is from medium to poor. On the Continent there is : 
t been as strong as one would like to see. Good | a better demand f ll classes, and consequently prices have ad ‘ 
f f4-7o s ilitv have realised anvwhere from | vanced. French spinners are anxious buyers at the moment, and rs 
t has had to be verv superior to realise over 20d. | if the prese nt pressut ntinues, prices are likely to go hig! ; 
regrett that e mbing merinos are falling to a pre- | YARNS.—There have been some inquiries and orders since bu H 
wt the bulk of other wools are selling at lower prices | ness re seed but not much in the coarse end. Better-class war] fi 
3. Growers must have realised before now that | are still moving Orders placed have evidently been to fill S| 
g prices for tops, varns, and 
ise in nsumption have been som Fe 
aycinitesiasns to» | GIRARD TRUST COMPANY i 
t ] st ruinous It is now too late | 
t nt which 1 } . le - 
vhich occurred a week ago when y : 
aca i onan tmecteanee PHILADELPHIA, PENNSYLVANIA. : 
‘ t 2s per cent. above values for 
er | ! bids , stat nt since made ° 
' Se ee ee Equipped to perform all 
itttie if invthing » ciearT ne - o 
sf Sor ul f opinion that it ought to have kinds of fiduciary ser- 
1 considerable time ago. No doubt the opposi : . 
LWR 4 aa in aaneteee Gn ause | vice—under appointment 
7 « : 7 1 } 
gs t PPT more yenerallye m > knov 
governing aise ne. NOt Deen more generally made known by courts, corporations 
5 Girect the association carries the trade ‘ a . id | 
l€ Suggests the necessity for the stabilisation of } and indivi uais. 


cs... - 18 a most unprofitable and depressing experience : ' 7 " . 
eoore ae have bought wool one series to find afterwards that Correspondence invited. 
© fau. eve become worth pence per Ib less. This is the 

a . — ol buvers have been up against since the Chartered 1836. 


4, 24nd so long as he price o ps i adf 
—— " th rl f tops in Bradford Capital and Surplus - $10,000,000. 


hn, in London, despite the progressive 
inder Trent of 5c in be no real encouragement to operate. Stunher of Federal Rese System. 


S have ¢.n ispicion mav be detected, however, that wool 


“é'@ tale - ¢. “ts Ne : ; 38 
O quite low enough, and this is making many 
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tracts, which appear to have been on a larger scale than for some 
past. 
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OVERSEAS PRODUCE MARKETS. 


Mincing Lane, F riday, A April 15 
Only quiet movements took place in most commodities during the 
eek, demand from manufacturers being reduced to a minimum 
ing to the question of fuel sup P — and trade in general was more 

less shackled, pending a more settled state of the labour world 
SUGAR —Market very quiet, with only comparatively small allot- 
ments made by British refiners at prices showing no ae 
Tate's cubes, 72s 9d to 735 9d; crushed, 69s 6d ; gren ulated, 65s 6d 
69s; pieces, 538 to 63s; caster, 72s 6d to 73s Lyle’s Saal 
68s 6d to 68s od: yellow crystals, 64s. Crystallised West India sold 
small quantities from 60s 6d to 65s, as to sample, and grocery 
uscovado, 508 to 538. White Brazilian, spot sold, 67s to 67s 6d; 
Mozambique, 67s ; American granul ited, 68s ; and Polish crystals, 67s 


‘ 








merican granulated, April, done 39s )d; Polish crystals, prompt, 
285 6d, both c f. andi. terms, London. Dutch granulated, prompt 
sold, 39s to 40s, f.0.b. terms, according to quality. All foreign « ubes 
vere again more or less neglected. Dutch makes, prompt 50 B.. 
msterdam: E.A.R., &c., 42s 3d, f.o.b., Hamburg. Brazilian basis 








9% per cent., April-May, steamer, sellers, 28s ; ditto, 80 per cent., 19s 
and i., London. White Java, June-July, quoted, 31s 6d; and 
July-August, 31s, f.o.b. 1 s. E.A.R. chips, April, 40s 6d; and 
stals, 39s 9d, f.o.b., irg. Belgian crystals, prompt, 39s 
and cubes, 43s, ry Cuban receipts to date, 1,725,¢ 
tons, against 2,168,000 in 192 Liquid glucose, spot 318 6d per 


Honey largely nominal, trade being slow 

COFFEE,.—There is a good demand trom the home trade on 
valance, and all suitable qualities were competed for at a full range 
Costa Rica being dearer, but some irregularity governed East India 
descriptions Export trade remains generally poor Bold Mysore 
sold, 94s 6d to 115s, and a few stand-out lots up to 1315 6d. Bold 
Costa Rica, 92s £d to 114s 6d, and fancy parcels up to :4os Good 
bold colory Nairobi, sold, 10gs 6d Future delivery market ruled 
quiet and easier. September changed hands at 38s 6d 

COCOA.—No auctions were held this week, and by private treaty 
only limited transactions were effected at about unchanged rates 
Fine Grenada, 48s: good to fine bold red Ceylon, 758 to 84s. Butter, 
1s 7d per Ib 

TEA.—During the week 52,200 packages Indian were offered, and all 
the finer liquoring parcels were well competed for at full rate 

edium and common ruling rather quiet, but steady in value. 27,06 
packages Ceyl n also offered, and cleared to a good demand, the 
finer samples being from 1d to 2d per lb dearer, and undergrades 4d 
to 1d per ‘Ib up. 
RICE.— Market firm, and a go a < lemand prevai led both spot and | 


Commercial Times.—Wieeklp Price Current. 


The _prices in the following list are revised with the 











forward. Two stars Rangoon, 


Spot, sold +s 
steamer, 17s 


distant, 16s; and April, : i¢ 


April-May, sold, r1s, c.f. and Rancann h. C No: ben ¢ = 3 May, 
May quoted r1os, ex ship terr R - a liet 4. Fe apd to 18 8% 
7s 6d per cwt. wicked beans ¢ ij to 18 1§° 
SPICE —A quiet but steady tone prevailed; . i: une, - 
black Singapore, spot, sold, 33d. litto. Anclt ee market. Fe, oe bard Fara. 
Aleppy, spot, aid Tellicherry, spot ad - whi,, mw. teamer, ae oils 
74d ; Muntok, 83d ; dittc April-June eed, _— POTE, donne gu "7 
cloves, spot, sold, od to odd, as to samy var —_ in7ihes gon quiet 
sellers, 84d. Piment: , Spot, 2id. ] is : \pr M we *« nm 
per lb; ditto, April-May steamer. done ; pot, J, tid 3 C _ 
pearl, spot, sold, 16s to 16s 6d ve mae - 
changed hands at 24s 6d Sago flour . ; 8°, Re ses, c. 


12s 3d. Japanese farina, April-June, selle; S 338; May.], gcul. Eng 


nut, fine cut, spot, sold, 65s 6d: m: _ é tad ' pot, 
half-and-half, sos; March-April ema an: alee : sercan, spot 
dull e med Jay an, I t, s id ‘ .. N , te 7 i - 4 " me 
JUTE.—The market steadily bardened So ; $ 
Calcutta and sustained buying orders ae a ¢ So. 7 mana _ 
marke d absory tion took plac of pr ste mar . QT, a4 ¢, 2 < 
interests. Native first marks assortment. «: i es aasEE aes 
bottom numbers of ditto, same ope . 7 , ; jute, P 
ment, ditto, £25 to £25 10s; native firsts , 3 
Hamburg, £28 to £28 10s; lightning ome y 0 £14 § 
Hessians firm. 10 0z, spot, sold ' f . 


rr 
t } 


twills, spot, old 5 ys; Bat 51S pert Dag 12 
HEMP — Manila again quiet, and j 

grade, April-June. sold £38 to £39: K quoted I 

£ 30. New Zealand dull High points, A ine seller 

quality ditto, #38. Italian nominal] 
ye Market firmer, witha fair demand { 

F: a N., spot, sold from 26ss t 5 


: =O! t 2 », aS it la 


' 
' 
Wn te, 


sllik' 





2258 2458; August, 180s to 197s 6da 1958 

COPRA — Market, after ruling firmer on 

rders, became weaker owing to some sa 
Straits, February-April, London, and Rott 
£28 5s; ditto, March-May, f27 to £28 MI 

[27 158; Ceylon, April-June, sold, /25 1 t 
with sellers more reserved. Spot lots, i, £17 ry r 
to £17 78 6d, and then £17 10s; May-July, ¢ {0 
‘I 15s 

EGG PRODUCTS firmer for liquid yolk, ; prime on 





112s 6d; April-June, steamer, 75s to 77s 6d per 
sold, 2s 8d; and April-June, 2s 7d per‘] 
FRUIT.—The market for currants remained quiet tez : 4 
sultanas Dates steadier, and Siar, sold, 15s, ex wharf ter: : ( 
RUBBER.—Market generally quiet, a: 
Deliveries from London warehouses were 


assistance of an eminent firm in each department i 





sabes LONDON, Faipat. 1 ty : a a S a IND IA RUBBER—!b—s a aa PROVISIONS— sa oe / I 
COOOA—duty44d p.ibs dis 4 oes, fine E.I.,p.cwtlSO 0180 0 Para, fine, hard, spot 011 9 0 | Butter—percwt SPICES— Pepper, per !t- | 
Trinidad, per cwt. 562 6 62 0 ( ape, goed to Sas. eo 0 70 ¢ Plantatic D crepe 0103 0 0 Irish creamery ya) 9 0 Aelia 3. 0 0 , c 
( 40 6 48 O Baleam Peru ..perlb 23 0 24 7 mery >a = mie ek” - 7 
jranada 0 0 } Do factory 0 Black Singapore ‘ | 
Seven, sieatetion ~ 75 0 BS 0 | LAPIVE . -ccereeeneee 3 5 6 INDIGO—per lb— Australian “319 02 C White Siam. ; ui 
Guayagui } --. 588 6 70 0 ba io a Be ngal, good red vio- ae Argentine |.......248 0 252 0 Pime . 
Bahia, finest ........52 0 56 6 a fined .... 4 ot let to fine 90 li 0 Dutet ; Pe . 
Qasdamnrena, Ceylon... 16 @ € Mid.ord vio.togood 7 6 8 6 New Z 5 Cinnamon—Ist sort ‘ 
te percwt cant rides. ... per ib s 0 of : “eee to poed ord... 5 0 7 0 Dania! F ; ; , 2 
ndia fineord gd.ad 70 6 1(2 6 astor-o ewtS 0 B® 0 Madras,dryleaf,good § 0 6 0 as et 0 St 
Do good t& fine. ..105 0115 6 | Gum Benjmn. Sum. ‘ r Do lowtoord.... 16 4 0 mioen, eng —Irish . .20¢ ; Do 4 $ 
Costa Rica,ord.tomid 50 0 85 C seconds . .per cwt 710¢ 11100 Kurpah,gd.mid.togd. 6 0 7 0 Canadian ........ 1 1 0 Chips 
Good to fine 8 6120 0 1 Olibanum, drops .. 0 0 0 0 Low to mid........ 3 6 5 6 American me s = A Cassia L 5 f 
Central American, gd. pecac uanha 19 6 11 O - oe write Sr = , , 
“ord. to mid... 60 0 77 0 | Jalap.. -sseeeee 2 9 0 0  HEMP—per ton— S « Hame—Iriea ........... nom | Cloves—Zansiber ’ 
Mid. to fine ._ 8 0 9 6 M wok pod, China ..02120 0 0 0 i Petersburg, layer ! es _ 144 unas | 
Columbian, ordinary. 50 0 62 0 Oil, Cassia ....perlb 7 0 7 6 fanila, Mar May 40 0 ~Irish bladders 10: Ginger—per cwt= 
Do gd.ordtolowmd 55 0 76 6 genase ar aa eg 2s O§ N. Z, spot, high fair 44 0 kapd— ee adder — . of ‘ . ’ 
Do mid. to fine .... 75 0 95 0 eppermint,H.G.H.65 0 0 0 aaa ‘ Oke, SD 75 0 be 0 smal! roug 
: Rhbbrb..China,frtofn § 0 10 0 JUTE— £ 2s Pork— per 8 Ibe ~gib & "4 Do washed 7 { 
CHEMICALS— DYE STUFFS, &e.— "ite ee eee eS tt | ae 
Acid, citric ....perib 2 3 2 4 Galis, China..per owt % 6 0 0 — sctuals 5520 0 0 ae he + ae 148 0 Jamaica 
Nitric 0 2 0 6 | Turmeric, Bengal. .. 25 0 © 0 E eo ” | ae per 
eaite Gat 0) . 2 ne meme Poet - | os | LEATHER—per lb— 8 d 8 d Jouda, per Ib...... 0 3 ms : 
Tartaric Engiist .- 2 © Gan bi 1 ‘block sain: 2 & 3 0 Bole Bends610lb.. 1 0 1 8 Eng, ( heddars ....14 283 C Nutmegs, good be 
; . giish l 1 9 3 bier, ble eae 0 Aa ’ - Ches oo 145 01 0 & tor mw 
Foreign a F 1 8 Cutch, ord. to fair.... 3 0 45 Q pe do 2 . wee 1 ¢ . ¢ ee mere aoe i ao  . , : 
im —A per ton £20/0/0 2200 DYEWOODS— 2. Do do 1416 tage & Bees. per 120— ( ea— 
hema. ent p. It o ‘4 — an per ton 18 C mo do 17ib&up 16 2 6 I ngtish secceesesen Be 8 GF 6 TALLOW- per c¥t 
; oe a . ot almaica 19 0 Bark Tanned Sole 3 0 3 6 SO tat diate we Om Se Good matter . 
eee Sone eS 0 75 ¢ f aba fgongrsseeees 20 0 Shidre tm DS Hides 0 6 010 riOUe—a| bs— Beef ; 
. maine a Btn of ima Wood... . 20 0 ro WS do C8 1 3 g.straightsexmill68 0 0 0 TAPIUCA—per lb— 
~~ =e pr ten™ 9 i 6 lage mi, C ampeachy 18 0 Bellies fm DS do 06 GB RIC E—per ewt. c.i.f E. L. Flake fair, spot 
eben - er tae 0 250 0 Honduras . 20 0 Do Ws do 08 10 Rangoon No, 2 . iS 6 17 Pear! per cwt ! ‘ 
Peart’ oe = 0 > vies 18 0 ocaste g Hi 18 26 Broken la.. wi es 88 TEA—duty 104, British, ; 
., = ed Sanders 12 0 o. Eng.‘ sf 20 Mlb 306 460 ROSIN- per ton— foreien is ner = 
a _ aaa 6's Sapang Oey! . 22 10 Australian Sides 09 12 American ..........1°/0/0 18101 Ir sian and Ceyloo— * 
Do powder a 5 0 a 3 FLAX—epot—c i. t 8 «8. ¢ METALS-RB. . Fre P ani 13.00 13.150 Pek 3 
= oveees 3 0 iga ... Dom & 3 % 0 Copper 2 a ® AGO—Peari,per ewt 2: 6 25 0 - ekoe 
"Wale 138 0140 9 , Pernau HD 80 0 0 Best selected ...... 0 72 0 | Sago flour...... 2 6 15 0 Orange Pek 
Calomel ..... perib 5 2 6 6 | Slanets U/A Medium 9 C100 0 ee rong) ...116 0 0 9 | BHELLAC—percwi—s ds 4 Broken Orange 
Jodine, dry ces 80 it FRUIT—New a ee nee wee: te 68 | 68 15 ¢ Orange, first marks 520 0 ) 0 Pekoe Souchong s 
Nitrate of Boda, p.ton 22/0;0 2500 | Oranges, Val. selected aR ee Boft, Foreign. 8100 4126 Second, fair to fine a con 6 | SEM BER—Timber 8 Bev? 
Otash— so cases 2, 0 55 0 ‘ _* oc ae ae om . wt ae —— 2h 2 . * 
Chiorate, net ...... 07 09 Do Malaga cases 0 00 Spelter Gc i . te 26/5.¢ Garnet, La »AC, biky — 5 -£ & 2 Pin 
Promiate-......... 1 € 1 6 | | Do Naplesbores 0 0 0 ¢ Do mflish, ingots 156 0 186 6 ——- Ts) - 309.0 0 0 | Kaun 
> Foreign...... 1 4 1 € mons, Naples, cases 21 0 33 0 Standard ; ae 10C sooner COD VY YY 
Sulphate ...per ton 40 0 56 0 0 boxes 10 0 31 0 nGEOG, ChtR S$  SILK—per Ib ae Oak 
Bal-Acetos ....perib 2 C0 2 3 Do Sicilian boxes 10 0 2) 0 OILS—Fis . > China—Blue Eley phant22 0 0 0 J ae te ' 
Sal-Ammoniac,pr.cwt 75 6 8 06 Do : eases is 0 30 ¢ oy —_ ee : . c Canton reserseeseee 21 G 28 6 . a 
CodaBicarb.perton £1200 1500 | Do Malaga boses 0 0 0 0 | Bond, Linseed, pertos =| Rereeledscssassss 0 9 0 0 | Dutye2—i0eie 
a ee p.tn ; ny 8/00 HIDES—Wetsalted— net, 0 aked coe 25 1 — -— & ; a, ike 
secesecosece » A 2/090 ustralis > 9 ¢ - : : . = A re - 
Caustic -............. 2500 2800 aa ot ke pave. $3 0 Italn.—Raw, fr.Milan 28 0 32 0 ©" Common to fie... | 
Deon at Us Nest Indian ...... 05 06 Crude ae 46 0 SHELLS—M.~-P. per ewt— = 3 
£ led whiteton 000 000 ( 5 OQ = = I Strij 
Fe oreign white .. £80 0 8 6 Lin. Dp ? ; 6 z : Ceien ered, crude = ¥ 48 0 Manila, DEED wexcs #1 0 1400 Kentucky leaf— 
Suinh aso bon 0 64 | Edible refined... .. 38 0 0 casear ......--.. 1500 00 entacky leary 
English Brands nom Dry & In cee 2 ES | See -. 8 oS 6 Britney "9100 14190 Common to &D 
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Vermillix ‘_ ‘hinese, p.ibsS 6 a El ssensersene UO G 0 9 Water-W hite .. Boos 2 4% 0 0 | c rystallised etess ae =e S 0 Greek = : 
hoy $668 Market Hides, London Oil Cakes, Lnsd., Eng. Java, spot nom East IndiaD.- 5 pS 
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gis continue fairly large. 
May, rgd to 11}d; June, 
rm . d: Jaly-Dece 


THE ECONOMIST. 


Plantation crepe, spot, sold, 113d | £68 17s 6d, and three months’ chiefly at {69 to {69 2s 6d. At 
117d to r:4d; July-September, x 
mber, 1s 13d to 1s 1d ; October-December, 


sopi 10 18 °%.* “Crandard smoked nbbed sheet. spot, sold, 10}d to 
spd to 1S IES July-September, 114d; July-December, 1s o}d 
"2 Td ws = - 


Caucho ball, 93d. 
Spot, net, naked, 25s 6d ; 


] ~ 
+ 2s Para, spot, rofd sellers 
tie irregular. 
ats. — Lia ‘ 


the. od. Rape dull. Crude, spot, nominally 46s; 
gf ‘> Crude Egyptian, 30S ; Bombay, 25S ; 


7 


May- 
refined, 53s 
common edible, 


gno8 gue” sod steady. Hankow, spot (barrels), 57s; and shipment, 
: eee ssier. Ceylon, spot, 425; April-June, sellers, 42s ; 
tt0, 475: Soya quiet. Oriental, cases, April-June, 27s 
¢ to. 29s. Japan fish dull. February-March (cases), 22s 
m English, spot, 21s. Groundnut quiet. English crushed, 
eo ne 235; Geodorised (barrels), 535. Turpentine firmer. 
ee epot, 518 6d; May-June, 52s 3d. Rosin dull. American, 
perce, SPONr P1358 9d; G, 148 6d; K, 158; M, 15s 3d; WW 
. French, | G, 138; H, 13s 6d; WW, 138 9d; extra pale, 


- Petroleum steady. 
43d per gallon 
NTSEEDS.—Linseed - 


vata, April-May, £15 58; May-June, £15. 


Market more active, and prices fully steady 
Bombay, April 


American, spot, 2s 34d; and water- 


yo ted 16 Parcels of Plate, spot, Hull, £16; afl vat . ld 
“fig 58; April-May, £13 15s. Rapeseed dull. loria, 
“f17: real bold Ferozepore quoted £16; brown 

{i4 ' Cottonseed firmer. Egyptian black, April, 

{12 ss; and white, {11 5s. Bombay, April-May, Hull, 


Gingel y qu et Chinese, March April, Continent, 

mbay, April-May, Hull, £14 
ried, April-May, £15; ordinary, £12 108 per ton 
WETALS.—Tin 


‘ 


La. 
Ground nuts Coroman 


cle 


continued a firmer market at the week’s commence- 
» good buying, cash fluctuating between {161 10s and £163 5s, 


ee months’ to £166, but selling pressure followed until last 
eoesday, these dates moving down to £157 10s and /161 respee- 
“y At Thursday's session a quiet but firmer tone prevailed 


st sold at 4159; late May, £161 
10s, while since done at {162 5s. Copper dearer 


ands at {69 to {69 58, three months’ f69. The tendency was 


and three months’ from {160 Ios 


last 


with sellers exercising reserve, while standard cash changed 


ittle 


sed until the middle of the week, cash being registered at {69 to 





Foreign Exchange 


a .< 
lluctuations 
\ ERCHANTS importing goods from 


abroad for sale in this market 
may eliminate the uncertainties of ex- 
change which affect the selling price of 
their commodities by securing with us 
contracts for forward exchange covering 
fixed periods. Similarly, exporters 
selling abroad in foreign currencies may 
protect their sterling proceeds by for- 
ward contracts. 
the Guaranty Trust Company of New 
York is prepared to make quotations 
tor forward exchange embracing all the 
main currencies of the world as well as 
the United States dollar. 
Vur Officers will be glad to explain in 
detail how merchants and others may 


eliminate the uncertainties of exchange 
in their transactions. 


Guaranty Trust Company 


of New York 


A Complete International Bank 
| Soneor OFFICES 
7 32 Lombard Street, E.C. 3 
| % Pall Mall, London. SWI _ 29 Kingsway, W.C.2 
es LIVERPOOL OFFICES 
: Cotton Exchange Builci ves 51 Ca stie Street 
“ ¥ YORK PARIS BRUSSELS HAVRE CONSTANTINOPLE 
aid up Capital, Surplus and Undivided 
Profits (Feb. 28, 1921) . “es - $62,727,2 
7 


73. 
- + «+ $893,680,782. 


| Total Assets (Feb, 28, 1921) 





THE 


Investors Monthly Manual 


(Established 1864), 


Pay 


tushin ‘ 
D hoe ee and Advertisemeny Offices: 
ndel St., Strang, London,W.C.2 


By Sir JOSIAH STAMP, K.B.E., D.Sc. 8vo 


‘| withdrawal. 
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Thursday's meeting there was less doing, values being rather lower, 
wish business confined to late June and early July at £68 17s 6d 
Electros, {72 to £74. Wire bars, {73 to £74. Lead slightly easier 
at £2 Ios to {21 2s 6d, as to position. Spelter rather weaker at 
£25 58 to £26 5s. Antimony, English regulus, £37 to £40; foreign, 
£25. Aluminium, home trade and export, £150. 

: TALLOW.— Messrs Colchesters and Woolner write on April 13th as 
toliows :—The tallow market was quiet during the week, and prices 
are mostly 1s lower. Freight from Australia has been reduced, but 
Prices required for shipment are still much above the parity of 
prices here. At auction to-day casks tallow were offered, and — 
were sold Quotations are :—Australian mutton: Fine, 37s; good 
oer pal 348 tO 31s; dull to dark, 28s to 25s 6d ; hard, 36s. Australian 
beef: Fine, 37s: good to fair, 34s to 30s 6d; dull to dark, 26s to 
“58, Sweet, 4os. Present shipment from Australasia: Mutton, fair 
coloured, 48 degs., - and mixed, 434, c.i.f., London, nominal 
The market letter is un hanged for tallow, stuff 1s lower. Town tall 
295 per cwt. Rough fat, per 8 lbs, none; melted stuff, 15s per cwt 
‘Juotations are :—Town : 28s, net cash, naked, ex works. Country : 
Frail casks, 25s 6d; home melted, shipping casks, net, f.0.b., good 
co oured, 29S ] Bone fat 


- ; fair to dull, 27s to 23s 
paie, none; benzine, 20s: melted stuff, 215s, f.o.b. 


LAR, ° — 
White, none 


METROPOLITAN CATTLE.—Arrit 14 


British Beasts, per sto: 


1e of 8 Ibs to sink the offal. Sheep, per stone. 


sd s ad s a 6 

Beasts ~Herefords .... . Sheep—Downs...... 12 0 to lt 

Shorthorns ........ 12 4to 12 § Longwools ad . 1 l6 ( 

Devons .......... 126 12 8 Crossbred .......... 140 15 0 

Rema Teter eeteces Scottish .....-.----. a 

POOCEIBD .cccccecccce Lamb—Downs...... . Bb 3 0 

WE We soecece cco 

Fat Cows ) 


LONDON POTATO MARKETS.—A 


Per Cwt. Per Cwt. 
» . s ad s ad s d s a 
King Edwards (lights 10 6tol2 0 Blackland King 
Arran Chief. ae a ae 8 0 Edwards cccesne 82 OCS 
Evergoods ............ 5 0 6 0 Do. Evergoods 2 46 5 £€ 


re 





Avail yourself of the 
low exchange for 
Norwegian Kroner. 





Our Savings Bank Department: receives de- 
posits at notice (at present at 6%) and for 
fixed periods at favourable rates. Interest 
allowed from date of deposit to date of 


(Par value £1 = Crowns, 18°16.) 





J RREDRIK SST AT) 
- > 5 <e SP f WF In Te yy 
DD If \ / is | =< /A\ N Ke 
dL UX VY 2X L LIL AMAN Lo 


Fredriksstad (Norway). 


Paid-up Capital and _ Reserves: 
about £1,300,000. 


4 


P ‘ he ( € Limited: 
vondon Bankers :—The British Bank Nor r 
oo ( J. Hambro & Son; Lor County West nater & Parr’s 
, Bank Limited; London Joint City & M dland Bank, I ited 


| THE FUNDAMENTAL PRINCIPLES OF TAXATION 
| IN THE LIGHT OF MODERN DEVELOPMENTS 


(The Newmarch Lectures for 1919) 
10s. 6d. net. 


MACMILLAN & CO., Ltp LONDON, W.C.2 


- oe ; ~ ; xt ; mite 
oe Se WS een amy a vee Tena eR TT Leonean - E 





a 


cE Ye 


oe Came ee 
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Banks, &c.— Continued. — | 


THE CANADIAN BANK 
OF COMMERCE. MEYER AND CHARLTON COLD 


Head Office—TORONTO. | MINING COMPANY, LIMITED. 


(Incorporated in the Transvaal! 

















Paid-up Capital...-..-- -. «+ $15,000,000 (£3,082,192) 
Reserve Ff ING ..-cresrcccess $15,000,000 £3,082,192) 





Issued Capital, £200,000 in 200,000 Shares of £1 eaci 


Over 520 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES, the 


WEST INDIES and MEXICO. DIRECTORATE, 
London Office: 2 LOMBARD STREET, E.C.3. Sir GEORGE ALBU, Barr. (Chairman and Mana 

A general Banking Business conducted with LEOPOLD ALBU. A. FRENCH 
all points in North America. NCI 


CHARLES CAMBIE, Manager. 
A. R. PHIPPS, Asst. Manager. 


NATIONAL TRUST COMPANY, 


LTD. 
HEAD OFFICE: TORONTO, CANADA. 


on Extracted from the Report for the Year ended 3ist December, 1920, to be 
submitted at the Annual Meeting in Johannesburg on May 26th, 1921, 






















I 
nches : Montreal, Winnipeg, Regina, Saska- - oe ‘ 
= on Eimouten. se — ae wen ue - £566,563 5 7 70.82 
Executor and Trustee. tal Working Expenses .. 221 4691311 27.68 
Paid-up Capital, £410,958 18 2; Reserve Fund, : i 
£410,958 18 2; Assets unter Administration, Working Profit .. £345,093 11 8 43.14 
2£19,395,3 , 
_— The Total Profit for the year was ° : £364,033 
CANADIAN ASSETS. oo [ nd at 3 ta s : e 6 2 
The Company has special facilities for acting Balance unappropriated at 5ist D mber, 1919 135,171 6 4 
as the Agent of Executors of Estates in Great 
Britain and Ireland having assets in Canada, to Less :—Government Taxes, &c. £77,237 8 3 COPESS TS © 


manage and realize those assets, including the 


Pr vincial Council of 
settlement of succession duties imposed by any 


ettl tof s T:ansvaal sa 10,745 1210 
Provincial Government. Revenue appropriated for 
Correspondence invited Capital Expenditure .. 9.55119 oO 
Bankers— A. L. NUNNS, 97.535 0 1 
Bank of Scotland, London Representative, . 
Canadian Bank of 28, Bishopsgate, 


Commerce. London, E.C.2 £401,669 125 








Dividends No. 61 of 50 per cent. and No. 62 of 70 
per cent. . ee ee . ° 


£240,000 o 
6 Leaving a balance unappropriated of “ an .. £161,669 12 
The Great Alternative Payable Ore Reserves «t 5ist December, 1920, were estimated at 
| 450.050 mining tons, of an average value of 14,1 dwts. overan a f 
Saner Politics or Revolution. 
The total Dividends and Bonuses paid by 


stoping width of §4 inches. These reserves have been paid for 
By LEONARD J. REID. M.A. | the Company aggregate .. £2,815,308 19 0 


” So 





past profits. 


Crown 8vo. 6/6 net. The full Report and Accounts may be obtained from the London Secretary 
T. FREDERICK THORNE, 170 Winchester House, Old Broad street, E.¢ 


LONGMANS, GREEN & CO., 


39, Paternoster Row. 


UNION GORPORATION, LIMITED 


(INCORPORATED IN THE TRANSVAAL 


ABRIDGED REPORT OF THE DIRECTORS. 











li ut tt ng t the Shareholders the Accounts of the Corporation for the vear ended December 31st, 1920, the Di ‘ state - 

T e Pr ht and L mss Ar int for the vear sh WS a realised ne t pr fit. after ded icting ill outg ings, it luding ymmissior a! 08 
paid tc the ma agement and staff, of £190.073 158 1d In iding £58.281 8s lld b iht forward from 1919, there is an a! unt of £248,355 4s 
tot leait wit! [The Directors have decided to add £ 19.00) to the Rese rve Account. and to declare a divi lend of 16 pe pt. (two shi 
per st re), inv ilving ar amount of £140.000 and leaving £68.355 4s Od to be carried forward to new account 

i he \lodderfontein Deep Level Mine has « ntinued t improve, and has c nstantly beaten its own record The C ti 
‘tate that itisin a very und j t trom every point of view Dest the advance in working costs from 18s 5d to 22s 8d per t 
work ng pr Ht, inc ding the ld premiu amounted to £902,165, compared with £756,450 (including the gold pre ( nal ‘ 
1.100.000 xe oe “ > ae - ot = oe 7 nt 6 rm ighout the year The ore reserves as at 8lst De emit , - an. 7 

I nD av Ssay value [ ¥.4 aw equal to ec lld per ton t the normal price of gold), over a stoping wid 

Mvery year the reserves have shown an improvement, both in quantity and average value , 

_ she total working profit of the Geduld Proprietary Mines for the year, including sundry revenue, amounted to £406,015, as compar 
£355,342 from all sources during the preceding year. ‘The working costs increased 3 Gd per ton to 24s 1d, but this rise was more thao 
by the higher gold premium which was obtained [be ore reserves on the 3lst December last were estimated to amount‘ 4 990 000 t ns he 
average assay value of 5 dwt equal to 34s per ton (at the normal price of gold). over ast ping width of 61 inches, or six year: supply ! 
present mill rhis shows the exceptional increase of 640,000 t , while the average value of the whole reserve is higher than ever before 12 
history of the ( mmpany. There have been excellent devel pment disclosures on the No. 7 level, and these are partially re tos 12 
increase in both tonnage and value of the ore reserves last year. It is satisfactory to note the Consulting Engineer reports that there 1s #* 
I papect i opening up further tonnage of high grade ore in this area. The new No. 7 vertical shaft is in the vicinity and is rapidly appro* 
the reef Phe close proximity of the shaft should, when sir king is completed, make the ore in the new area quickly accessible. ; 

~ 1 mos Mexico, _ 7 7 allen 50 per cet t. below the al rmally hig prices of @ vear ago to an averag i ove _ 
' ' } eee ps — ~~ he lower level of prices is only taking p'4 = 
he conse juence that many s lver ana bass metal mines have been compelled to s ispend operati a. ws til eonditi — To 
for the property of the La Fe Mining Company, Limited, referred to in the last re port, did not lead to the disposal of the mi 
t e latter part of the year gene ral con litions in the district had bec om sufficiently stable to justify the res impti n of } a 
before this could be carried into effect the fall in th. price of silver had proceeded so far that it was considered better t tins 


eo s : : 
policy of quiescence which has been forced upon the mine for many years. 


. ae : ; wo 
phe mine working profit for the year to September 30th of the San Francisco Mines of Mexico, Limited, was £35,150, opera’ 
with the preliminary plant of 100 tons per day capacity 


: ; Plans are now being got out for a new plant of 250 tons per day . next 
4 i vhich has fallen behind, is being pressed forward. The new plant should be ready for operation at the bexinn 
and it ’ 


it 18 expected that satisfactory results will be achieved 
lor , ¢ ‘3 » aia ewit 
i é. iring ow past year we have taken’ up by purchase, denouncement and option a considerable numbe: of mining 
> . Yr > , 7 ‘ . 
cauente district, State of Zacatecas, and continuous prospecting work has been carried out upon them 


pli tio” 
Holders of Share Warrants to B tai ; ts os 
earer can obtain copi f full report and accoun on @ 

at the London Office, Pinner’s Hall, Austin Fri ey pas of the fu ep 
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CONSIDER THIS 
OPTION 


Your Money repayable 
in full after five years— 


eg ele er ste 
Ph et see ao 


HEN you invest in ‘Treasury 

Bonds, your money is not 
locked up ‘allied, nor do you 
run any risk of sees depreciation 
of your capital. —§ Should you wish 
to take adv antage of it, you have 
this valuable option : 


On giving due notice you are 

legally entitled to the repay- 
-— ment in full in five years’ time 
of every penny which you put 
into Treasury Bonds to-day. 


D Meanwhile you will never get less 
than 5°/, on your investment. 


Buy 5-15 year 


TREASURY BONDS 


‘e Buy Treasury Bonds at your Bank, through your 
e Stockbroker, or at any Money Order Post Office. 
Bank Issue: £50 “Bonds and upwards. 
Post Office Issue: £5, £20, £50 Bonds. 


BUY SAVINGS CERTIFICATES ALSO 


Paes ap 


mam A a 


shy Rehstieg 
5 bem 


as poke a. te ra: 
een aya catah gad eb gina ie taythe he 8 Patel pov sy ea Lk 
yess 3 NPC NE tg ae 


‘ 
a 
q 
‘ 
> 


GOVERNMENT GOLD MINING AREAS 
(MODDERFONTEIN) CONSOLIDATED, LIMITED. 


(Inc rporated in the Transvaal 


Issued Capital, £1,400,000 in 1,400,000 Shares of £1 each. 


DIRECTORATE. 
JOEL, J.P. (Chairman J. MUNRO (Deputv-Chairman), 
-OTH MARX Db. CHRISTO! HER SON, ¢ 


Extracted from the Annual Report for the Year ended 31st December, 1920. 


Tons Ee 1,515,000. 
Total Working Revenue £3, 388,524 9 10 
Total Working Cos _— lk ais a 1,680,360 2 4 


Total Working Profit nis _ £1, 708, 163 16 6 
Rents, Interest, sundry Revenue, etc. oa 31,216 911 


Balance unappropriated at 3lst December, 
—— ow ies see - — oe 352,539 3 O 
——_———-—- 2,091,919 9 5 


This amount has been dealt with as follows :— 
Government of the Union of South Africa, 

hare of profits .. ; a aa £882,975 8 2 
lee ~ome-Tax, (Norm al Tax, Special War 
Levy), Miners’ Phthisis Sanatorium 
Donations, Depreciation and Provincial 

Gold Profits Tax as a = 41,407 15 6&6 
Dividends Nos. 6 of 2O per cent. 

und V7 of 3O per cent. os a _ 700, o000.h(UCOlClé‘“e 

—————— LD 1,624,383 3 8 


Leaving a Balance unappropriated of a we we on — £467,536 5 9 
HE 
The Ore Reserves have been re-caleulated. and are estimated at 10,291,000 tons of 


an average of 8.2 dwts over a stoping width 7 inches; all ore of a value of 4 dwts and over 
has been included. 


] 
i 
i 


The full Reports and Accounts may be obtained from the London Agents, The Johannesburg 
Consolidated Investment Company, Limited, 10 and 11 Austin Friars, F.C. 3 


VAN RYN DEEP, LIMITED. 


(Incorporated in the Transvaal.) 
issued Capital, £1,196,892 in 1,196,892 Shares of £1 each. 


DIRECTORATE. 
JOEL, J.P J.G. LAWN, C.B.E. C. MARX. 
SIR WM. DALRYMPLE,K.B.E. H. A. ROGERS. J. H. CROSBY. 
SIR ABE BAILEY, BART. 


Extracted from the Annual Report for the one ended 31st December, 1920. 
Per ton, based on 

Tons HnE ae 583,550. Tonnage Crushed. 

£1,712,814 13 7 £218 9 

747,931 6 9 156 8 


— 


Working Profit on — . £964,883 6 10 £113 =«71 
—— 
nts, Sundry Revenue, Interest and Divi- 
_ dends om ie = sd = a 14,465 11 4 
Kalance unappropriated at 3lst December, 1919 133,520 13 6 
£1,112,869 11 8 


This amount has been dealt with as follows :— 
Miners’ Phthisis Sanatorium, Income Tax 
(Dividend Tax, Normal Tax, British Income 
Tax on bonus distribution in London of 
New State Areas Shares, and Special War 
Levy), Provincial Gold Profits Tax, 


Donations and depreciation ... “ £197,213 18 8 
Dividends Nos. 14 of 26%, ani 15. , 
777; 979 16 O 


40°. 
- ———. 975,193 14 8 


————— 


Leaving a Balance unappropriated 


The Ore Reserves, which have been recalculated, are slightly higher than io were at the 
id of 1919, and are estimated at 3,260,000 tons of an average value of 9.7 dwts. over a stoping 
dth of 72inches. These reserves in aclude all developed ore of a value of 4 dwts. and over. 


e 
wi 


The full Reports and Accounts may be obtained from the London Agents, The Johannesburg 
Consolidated Investment Company, Limited, 10 and 11 Austin Friars, E.C.2. 
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UNION BANK OF GANADA. 


rporated 1965. Head Office: Winnipeg. 


TOTAL ASSETS (30th Nov., 1920) $169,205,445 
The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 


General Banking Business Transacted. 





Letters of Credit and Traveller's Cheques issued 
available in all parts of the World. 

MONEYS TRANSFERRED to and from Canada 
and the United States by CABLE, Bank Drafts, etc. 
DEPOSITS RECEIVED at short notice or for fixed 
periods, at favourable rates, which may be ascer- 


on application to 
Eendon ffices: 6 Princes St., E.C.2, 
26 Haymarket, S,W. 1. 





New York Agency: 49 WALL STREET. 
Paris Agents: PARK - UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout. 


B. W. BLYDENSTEIN & GO., 
55-56, Threadneedle Street, 
London, E.C.2. 

















BANKERS AND DISCOUNTING ACENTS. 

ALL BANKING AND _ DISCOUNT 
BUSINESS TRANSACTED. 

DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 

SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


ee 


TRADE WITH THE 
NEAR EAST. 


THE BANK OF ATHENS 
extends special facilities for 
business with the Near East to 
manufacturers, ex- 
Porters and importers. 

The Bank has Offices in all the 
principal towns in GREECE; 
also in Egypt (Cairo, Alexandria 
and Port Said), in CYPRUS 
(Limassol and Nicosia), in 
CONSTANTINOPLE (Galata 
and Stamboul), andinSMYRNA. 


INQUIRIES FROM INTERESTED 
PARTIES ARE INVITED. 


BANK OF ATHENS 


LONDON OFFICE: 
22, Fenchurch st., €.C.3. 





Manchester Office: 
Portico Buildings, 57, Mosiey Street. 


Paid-up Gapital, 21,920,000. (£1=Drs. 25.) 


HEAB OFFICE IN ATHENS. 












AT THE 


-— 









Price One Shilling. 


SATURDAY, APRIL 16, 1921. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $139,263,093 
Sin EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.6.3 


Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 





Branches and Agents throughout 
Canada and the United States. 





NEW YORK AGENCY 51 BROADWAY. 








UNION 
DE BANQUES SUISSES. 


st. GALL, ZURICH, WINTERTHUR, 


Aarau, Basle, Geneva, Lausanne, 
BRANCHES IN 


Lichtensteig Wil Baden 

La Chaux-de-Fonds Laufenburg Fleurier 

Rapperswil Flawil Wohlen 

Aadorf Montreux Couvet 

Gossau (St. Gall) Rorschach Liestal 

Riiti Vevey St. Fiden 
Locarno Lugano 


Capital paid up - Frs. 70,000,000 
Reserve - - - - Frs. 15,000,000 


EVERY DESCRIPTION 
OF 
BANKING BUSINESS. 


Documentary Credits. Large Foreign Exchange Dealers. 








THE 


BANK OF NOVA SCOTIA 


Established 1832. 
General Office — Toronto, Canada. 
Capital - «= $9,700,000 


Reserve Fund- $18,000,000 
Total Assets - $240 000,000 





Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. 328 B all. 


Lonaon Branch : 
55, OLD BROAD STREET, E.C.2. 
E °C. MacLEoD, Manager. 





GENERAL POST OFFICE AS A NEWSPAPER. 








-———. 


ore 





~The Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Ratlwap Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 








No. 4,051. 











BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Capital Paid Up 
Reserve Fund 
Undivided Profits &1,251,850 
Total Assets (30th Oct., 1920) $560, 150,812 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.F.., 
Vice-President. 


Head Office : Montreal 
General Manager- 

Sir Frederick Williams-Taylor. 
London Offices: 47, Threadneedle St., E.C.2. 
9, Waterloo Place, Pall Mall, 5.W. 1. 
Paris Agency: Bank of Montreal (France, 
17, Place Vendome, Paris. 


London Committee: Sir Thomas Skinner, Bart. 
Lt.-Col. F. R. 8. Balfour. 
Manager: George Cyril Cassels. 


Financial Agents of the Governmen: of the 
Dominion of Canada. 


The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in al] parts of the 
world. With its numerous Branches it offers 


exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 








NATIONAL BANK OF TURKEY 
(Affiliated tothe British Trade Corporation). 
Established 1909 by Imperial Firman. 


CAPITAL - L.1,000,000 Sterling. 


Head Office: CONSTANTINOPLE. 

Telegrams : BRITBANK, CONSTANTINOPLE. 

Branches : STAMBOUL. Telegrams: NATBANK 
SMYRNA. Telegrams: BRITBANK. 


London Office: 50, CORNHILL, E.C 
Telegrams : NATBANK, LONDON. 


CC 


The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. 

Every description of Banking business in 
all its Financial and Commercial Branches 
undertaken. 


ee 


= 


Business Honses trading with Turkey can insure 
Foreign Exchange with the Bank. 

Banks, Commercial Houses and others having 
business interests in Turkey are invited to 
apply for terms. 





THE UNION BANK OF 
AUSTRALIA, cimrrep 

Established 1837, Incorporated 1880. 

Capital Authorised and Issued, £7,500,000. 
Paid-up Capital, £2,500,000; Reserve Pand 


£2,630,000, together............ £5,130,000 
Reserve Liability of Proprietors...... 25,000,000 


Total Capital and Reserves £10,130,000 
Head Office: 71_Cornhill, London, E.c 3 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 


TELEGRAPHIC REMITTANCESarealsomade. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed i 
terms which may be ascertained on no 
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SPRINGS MINES, LIMITED. 


(incorporated in the Transvaal.) 


REPORT OF THE DIRECTORS for the Year ended 3ist December, 1920. To be submitted at the Twelfth Ordinary Genera) Mesting of 
Shareholders. to be held in the Board Room, “The Corner House,” Johannesburg. on Tuesday, the 17th May, 1921. at 12 o'clock noon, 


To the Shareholders, SPRINGS MINES, LIMITED, 

Gentlemen,—Your Directors beg to submit their Report and the Audited 
Financial Statements for the year ended 31st December, 1920, accompanied by 
the Reports of the Consulting Engineer and the Mine Manager. 

CAPITAL.—The Registered Capital of your Company was increased during 
the year by 200,000 shares of £1 each, and now stands at £1,500,000, which is 
the total Authorised Capital of the Company. 

Under the provisions of the Mineral Lease entered into between the 
Government of the Union of South Africa and your Company, and the 
Financial Agreement of the 2lst December, 1917, entered into between The 
Consolidated Mines Selection Company, Ltd., and your Company, the following 
ordinary shares of £1 each in the capital of the Company were issued during 
the year at £3 per share 

63,500 shares, the proceeds to be applied 
preliminary development. 
7.00) shares, the proceeds to be applied to redemption of debenture debt. 


mae 


70,500 shares. 


to shaft sinking and 


Tannen 
The Capital of the Company, therefore, is now as follows 
Legistered 


a £1.500,000 
Issned ‘ 1,267,236 
There remain 232,764 ordinary £1 shares to be taken up at £3 each by 


The Consolidated Mines Selection Company, Ltd. 

DEBENTURES.—In terms of the Debenture Trust Deed, the third annual 
drawing took place on the 6th Angust, 1920, when debentures of the nominal value 
of £17,110 were drawn for redemption. Of these, £3,225 were purchased prior to 
8lst December, 1919, leaving the net amount for redemption at £13,885. In 
addition, debentures of the nominal value of £2,945 were purchased during the 
year, making the total nominal value of debentures purchased or redeemable 
under the drawing during the period under review £16,830, and thereby 
reducing the balance still to be purchased or drawn for redemption to £98,080. 

The amount of £4,561 14s. 8d. standing to the credit of ““ Debenture Purchase 
Suspense Account’ represents the difference between the par value and the 
purchase price of the debentures bought to date. This am \unt is being held 
in suspense pending the completion of the purchase or redemption of the 
balance of the Debenture Issue. 

PROPERTY.—Owing to a new Magisterial District having been created, the 
number of the Farm Rietfontein, on which your Company's 
situated, has been changed to No. 8. 

No change has taken place during the year in your Company's holdings 
which are as follows 

Mynpacht No. 637, in extent 1,675°693 acres, equal to 1,140'09 claims. 


property 1s 


Railway Area (leased from the Government) » Bee ow 
Discoverer’s Rights 171°60 ,, 
Claims on Farm Rietfontein No. 8 (leased from the 
Government) ... oes . . 2,235°69 
3.56792 claims. 


eee 
Twenty freehold stands in Springs Township, on which are erected quarters 
for the Company's employees. 
OPERATIONS.—Technical matters are dealt with in the reports of your 
Consniting Engineer and Mine Manager. 
FINANCE.—From the Working Expenditure and Revenue 
Account it will be seen that the profits from operations for the 
year, based on the standard value of gold, amounted to 
Add—Premium on Gold £275,631 
Less Pro Rata Realised Loss on Joint 
Purchase of Stores during War 
Period —written off 


£166,984 9 3 
47 


4.12715 4 271,503 9 3 
£438,487 18 6 
__ 1614.17 6 
£436,873 1 0 


Deduct—Donations 


Less——Interest on Debentures, after allowing for Interest and 
Commission, and Dividend on Shareholdings 
Leaving a Nett Balance of Revenue over Expenditure of 
Add—Balance to Credit of Acc 
December, 1919 
Making a total available Credit of 
Against which the following amounts have been appropriated 
Government Taxes 
Government Participation in Profits 
Development Suspense Account 
Reserve for Reorganisation of 
and Equipment 
Dividends Nos. 3 and 4 


1748 11 0 
£435,124 10 0 
Appropriation mnt, 3st 

48.574 1 8 
£453,692 11 8B 


£46,000 19 11 
16.49%) 3 0 
95,634 16 7 

Plant 

5.000 0 0 
251,372 4 0 
—————m—e €94314 3 6 

Leaving a Balance unappropriated at 3lst December, 1920, of £59 2s 

The Capital Expenditure for the 
£175,896 19s 5d, made up as follows 

Shaft Sinking and Equipment, as per Schedule 
Balance Sheet 

Shares in other c 


£59284 2 2 
———— 
year am 


inted 


to 


attached to 


£171,051 5 5 
neerns 


4545 14 0 

£175,296 19 5 

As was explained in the Directors’ Report for 1919, the amount stan ling - 

a i I 1g 

the credit of the account, West Springs, Ltd., Development Loan.” will, in 

terms of the Working Agreement, be refunded to West Springs, Ltd.. if and 

when the haulage ways and drives are utilised by this Company in connection 
with its stoping operations, and, in any case, by the 29th S« ptember, 1993 

Stores and materials on hand at the 


end of the year were 
£159,701 4s 2d. of which £54,606 11s represents stores and materi 
connection with capital construction work on the Lease Area. 

During the year Agreements were completed with Messrs. N. M. Rothsct 
& Sonsand the Bank of England in connection with the disposal rold, which 
is now sold in the open market. After allowing for exchange on rem ttans es 
and insurance, amounting in all to £13,994 12s 34, the amount received and 
receivable by way of premium on gold sales is £275,631 4s 7d, which is sh wn 
separately in the Working Expenditure and Revenue Account An amount of 
£4,127 15s 4d has been written off this account, being this Company’s prorata 
share of the realised loss on the joint purchase of stores by the 
during the war period. ; 


valued at 
als on hand in 
ld 


‘ 
OL @ 


Mining Industry 


The sum of £15,000 has been appropriated from profits for the re -rganisation 
of plant and equipment necessitated by the opening up of the Lease Area. Of 
this amount, £10,044 16s 8d was expended during the year under revie w,and 
£4,955 3s 4d is carried forward. 

The Union Government's 5 per cent. participation in the profits of the 
Company under the Mineral Lease is estimated at £16,406 3s. 

Expenditure on development for the year amounted to £212,084 16s 7d. Of 
this amount. £116,450, representing the fixed charge of 5s per ton milled, was 
debited to Working Costs, and the balance of £95,634 16s 7d was dealt with 
throuch the Appropriation Account. 

DIVIDEND.—Two Dividends have been declared during the year, viz. 
No. 3 of 5 per cent. on an Issued Capital of £1,225.736—£61.286 16 0: No. 4 of 
15 per cent. on an Issued Capital of £1,267,236—£190,085 8 0... £251,872 4 0 

You are requested to confirm your Board's action in this matter. 








ee 


THE ECONOMIST. 


= [April 16, 1921. 


DIRECTORATE.—You will be asked to confirm the appointmer 
nee as a Director of the Company, in the place of Mr.H. i 
resigned, 

In terms of the Articles of Association, Mr. C. Marx ; 
Oppenheimer retire from the Board by rotation, but are « ' 
themselves for re-election. 

AUDITORS.— You are requested to fix the remnneration for +) ‘ . 
and to appoint Anditors for the ensuing year. The Aud Dias - SH 
Pace and F. W. Diamond, retire, but are eligible and ; we Ei 


re-election. F. R. LYNCH, Chairman mes 
M. McCORMACK. } 
W. E. HUDSON, Ek. OPPENHEIMER. 
Cc. MARX, W. 8. SAUNDERs, 
CONSOLIDATED MINES SELECTION COMPANY, LTD. (Fs 


Johannesburg, 12th March, 1921. Per J. B Pp WRIE ’ j 


- 
Z 
‘ 


J. H. GRATTON, 


Drrectors, 


THY 


DR. BALANCE SHEET at 3ist December, 1920, 
To Capital—Registered: 1,500,000 Shares of £1 
£1.500,000 Os Od 
Issued: 1,195,735 Shares of £1 each, as per Balance Sheet, 31st | 
December, 1919 £1,196,736 Os Od. Add 70.5 0 Shares of £1 } 


each issued during the year, £70,500 0s 04. = 1,267,236 Shares | 
of £1 each fully paid and issued 


! 
each | 


' a £1,267,23 @ || 

NoTrE.—-Under the Agreement in connection with the | 
acquisition of the Lease Area, The Consolidated Mines ' 
Selection Company, Ltd., undertook to purchase 500,000 i| 
Shares of £1 each in the Capital of the Company at £3 per i! 
Share, of which 267,236 have been taken up. | 


Premium on Shares i] 
As per Balance Sheet, 3lst December, 1919, £516,312 1s 51; 


Add Premium of £2 per Share received during the year on 
70,590 Shares, £141,000 0s Od -_ 657 
Six per cent. First Mortgage Debentures— 
As per Balance Sheet, 3lst December, 1919, £114,910 Os Od: | 
Less drawn for redemption during the year, £17,110 Os Od: 
Deduct purchases prior to the 3lst December, 1919, incladed | 
in drawing, £3,225 0s 0d — £13,885 Os Od; 
during the year, £2,945 0s Od—£16,830 Os Od. ; 
Funds Appropriated for Expenditure in Excess of Original 
Working Capital provided 


oo 


ww 
s 
* 


Purchased 
98,089 0 9 
— a ae 979.273 19 3 
£2,401,902 15 


’ 
Unexpvended Balance of Lease Area Capital brought down 20.991 23 


Reserve for Reorganisation of Plant and Equipment, £15,000; 
Less—Expended during the vear, £10,044 16s 8d ; 
Sundry Sharehold-rs—Unpaid and Unc'aimed Dividends, 
including Shares in West Springs Ltd : : 
Sundry Debenture Holders—Unclaimed and Accrned Interest 
to date, £2,714 9s 74; Debentures Drawn for Redemption— 
not surrendered, £2,450 0s. Od ; . 
Government’ of the Union of South Africa—Taxation under 
Income Tax ‘Consolidation) Act, 1917, £33,875 18s 0d; Parti- 
cipation in Profits under Mineral Lease, £16,406 3s 0d ‘ 
Provincial Council of the Transvaal, Taxation under Provincial 
Gold Profits Tax Ordinance, 1918 ° wai 64909 3 1 
Sundry Creditors and Credit Balances 3 
West Springs, Ltd.—Development Loan 
Debenture Purchase Suspense Account . ; 
Balance of Appropriation Account, unappropriated ‘ 5 
Contingent Liabilities—Rand Mutual Assurance Company, 
Limited, 709 Shares at £8 per Share, £5,672 0s 0d; Witwaters- 
rand Native Labour Association, Limited, 872 Shares at 4s per 
Share, £348 16s 0d; Native Recruiting Corporation, Limited 1} 
15s per head Uncalled on Complement of 4,239 natives, i} 
£3,179 5s 0d: Witwatersrand Co-operative Smelting Works, 
Limited, 1,355 Shares at 9s 6d per Share, £643 12s 6d; Rand } 
Refinery, Limited, 50 per cent. £3,005 8 per c nt. Cumulative i 
Debentures, £1,502 10s 0d; Machinery Orders ani Construction 
Contracts outstanding, £130,591 5s 4d £141,937 8s 10d £2,840,656 3 7 
i 
i 
} 
| 


» 
e . 


z 
z 


—_ + 
CR. 


By Property, £308,793 19s 8d; Shaft Sinking, Permanent 
Haulage Ways and Equipment at Cost—ias per attached 
Schedule), £1,794.840 15s 1ld: Development (as per Balance 
Sheet, 3ilst December, 1919), £242,429 15s 4d 

Shares and Interests in other Concerns, at Cost—Rand Mutual 
Assurance Company, Ltd., 709 Shares of £10 each, £2 per 
Share paid up, £2,145 6s 0d; Witwatersrand Native Labour 
Association, Ltd., 872 Shares of £1 each, 12s per Share paid 
up and Deposit of 25s per Share, £1,613 4s 0d: Native 
Recruiting Corporation, Ltd., 8 Shares of £1 each, fully paid, 
and Deposit of 5s~per head on Native Complement, £1,067 

15s Od; Witwatersrand Co-Operative Smelting Works, Ltd., 

1.355 Shares of £1 each, 103 6d per Share paid up, £711 7s 6d; 

Transvaal Wholesale Company, Ltd., 1,500 Shares of £1 each, 

fully paid, £1,500 0s 04; Rand Refinery, Ltd., 1,307 Shares of 

£1 each, fully paid, £1,307 0s 0d; £3,005 8 per cent. Cumulative | 

{ 


£2,346,064 10 11 | 


Debentures, 50 per cent. paid up. £1,502 10s 0d 9,847 
Stores and Materials S4.847 


D991 


Standard Stock, £25,000 
Unexpended Balance of Lease Area Capital carried down 


terors 
Dean 


£2,401,902 15 

West Springs, Ltd.—2 Shares of £1 each, fully paid (Unclaimed 
by Shareholders under Dividend No. 1) 
Stores and Materials on Hand and 


in Transit in excess of 


Standard Stock. General, £80,094 13s 24: Construction, 

£54,606 11s ; 7 : oe oe . 196,701 4 2) 
Sundry Debtors and Debit Balances 
Gold Ww 


Transit, £93,338 19s lld; 
£157.93) Os Od; 
£162,707 l4s 3d 


Cash ~On Deposit at Call, 
At Bankers and in hand, £5,407 l4s 3d— 


| 
| 
| 
48,003 9 7 | 


£255.046 142 
£2,840,655 3 7 
— 
THE CONSOLIDATED MINES SELECTION Company, LTD. (ENG.), Secretartes. 
Per J. B. POWRIE, F. R. LYNCH, Chairman. | 
W. E. HUDSON, ; 
. E OPPENHEIMER, J 

To the Shareholders, Springs Mines, Limited. 

We report that we have examined the above Balance Sheet with the Books 
and Vouchers of the Company, and the audited returns from the London Office. 
and certify it isin accordance therewith. We have obtained all the information 
and explanations we have required. In our opinion, such Balance Sheet 1} 
properly drawn up so as to exhibit a true and correct view of the Company's 
affairs, aecording to the best of our information and the explanations given 9% 
and as shown by the Books of the Company. F. W. DIAMOND, t Audstors. 


A. E. PAGE, 
Johannesburg, 10th March, 1921, (Incorporated Accountants.) 
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THE NATIONAL BANK OF INDIA, LTD. 


Registered in London onder the Cor npanies Act of 1862 on the 23rd March, 1866, 
ESTABLISHED IN CALCUTTA, 29th SEPTEMBER, 1863. 


subscribed Capital ... .... £4,000,000 Reserve Fund ... .. —....._ £2,500,000 
Paid up Capital vin .. £2000,000 | Number of Shareholders ee 1,835 


BOARD OF DIRECTORS. 
ROBERT CAMPBELL, Esq., Chairman. ROBERT WILLIAMSON, Esq., Deputy-Chairman, 
H. CHALMERS, Esq. ' Sin CHARLES C. McLEOD., 
sin JOHN P. HEW ETT,G.C.S.1., KE.B.E., CLE. J. D. NIMMO, Esq. 
ROBERT MILLER, Esq. J. N. STUART, Esq. 
J. A. TOOMEY, Esq. 
General Manager—H. CHALMERS, Esq. London Manager—C. NICOLL, Esq. 


HEAD OFFICE: 26, BISHOPSGATE, LONDON, E.C.2. 











' BRANCHES: 
CALCUTTA. LAHORE. ADEN. ENTEBBE 
He MBAY, TUTICORIN, STEAMER POINT, ADEN. | KAMPALA > Uganda 
MADRAS. } COCHIN, ZANZIBAR |} JINJA ) 
KURRACHEE. RANGOON, ee 1 
; CHITTAGONG. | MANDALAY, MOMBASA ) ) Britist TANGA | Tanganyika 
f AMRITSAR. i COLOMBO. NAIROBI Kenya “ ; , DAR-ES-SALAAM) Territory. 
CAWNPORE. KANDY. NAKURU (Colony [ africa 
DELHI. ' NEWERA ELIYA, KISUMU )} —— 
' AGENCIES: 
1 GALLE, CEYLON i os oe Messrs. Clark, Spence and Co. 
EDINBURGH .. - oa Messrs. Moncreiff and Horsbrugh, 46, Castle-street. 
j GLASGOW os ; Messrs. Mac kenzie, Roberton and Co., 176, St. Vincent-street. 
| — = a —————————_ 
Dr. GENERAL BALANCE. SHEET of 3ist December, 1920. Cr. | 
The Rupee Assets and Liabilities have been converted at the rate of 2s. per Kupee. 
lr) Capita £ s. ad. | £ a. 4, £ «. d. 
i gu ved, 160,000 Shares of £25 each, £4,000,000. | By Cash on hand, at calland at Bankers.. 10,493,553 4 9 
1 Paid: j-up 4 12 - per share pi ‘ 2,000,000 0 0 | By Bullion on hand and in transit ‘ 138, 465 is 11 
Tr Reser ; : ; 2,300,000 0 0 | — — 10,619,01 16 8 
IT) Curreut, Fi < De posit and other Accounts, including | By Indian Government Rupee Securities ; ‘ a 1,817,4 14 6 
provision fo r Badand Doubtful Debts and Contingencies 45,200,202 58 1 | By War Lwan, Indian Government Guaranteed Debentures 
» Bills Payable .. a HS ss ‘a ne ‘ 1,516,601 19 9 | and other securities (of which £16350 War Loan 
Acceptances for Customers ; 8,798,673 17 9 | lodged with Bank of England as security for Govern- 
Profit and L 1 count, as under 539,031 17 0 ment Accounts) ‘ ; - . 2,037,042 5 @ 
I Ty Bills receivat -<lisecounted, £7,467,060 2s. 10d., of which By House Property and Furnit , oH a 312,757 18 6 
Oth Ma arc > 1921, £6,476,119 68. 8d. have run off. | By Bills of Exchange, including Tre asury Bills 16,682,778 16 16 
Forward Contracts outstanding for the Purchase and By Discounts, Loans Receivable and other sums due to the 
Sale of Sterling Bills and Telegraphic Transters, Bank . : 20,386,751 10 4 
£8,9%,482 3s. 44. By ¢ ‘astomers for Acceptanc es | pe r Contra 8,798,673 17 9 


£58,351 509 19 7 | £58,331 809 19 7 








i ee ee 


- PROFIT _AND _Loss “ACCOUNT for the Year en ended 3lst December, 1920. 


£ 8. d. | £ sa d, 
)ad interim dividend at the rate of 20 per cent. per annum | By Balance at 31st December, 1919 475,€33 18 4 
150,000 0 0 Depvucr- 


for the half-year ended 30th June, 1920 





i] . 
} To Expenses of artnet at Head Office and Branches . 694,526 10 7 Dividend at the rate of 20 per cent. per 
Te Balance .. ee ee ee e - ae 639,031 17 0 | annum for the half-year ended 31st 
| December, 1919 ; £150,000 0 0 
Amount written off House Property 
; Account .. e as va 20,000 0 
H Officers’ Pension Fund ; a 20,000 0 6 
Amount carried to Reserve Fund for 
i the half-year ended 3lst December, 
1919 a i ia Ms ¥e 180,000 0 0 
} —_———_— 340,000 0 0 
| Balance brought forward . 135,633 15 1 
By Gross Profits for the year ended 3lst December, 1920, 
} after providing for all bad and doubtful debts and 
Bonus to the Staff 1,247,923 12 6 
} £1,383.587 7 7 £1,383, 887 7 4 
cians ame iiiakaaiiitiicne Aiielaneineagaaa a es 
‘ H. CHALMERS, General Manager. RUVBERT WILLIAMSON, ,; 
‘ G. B. LINTON, Sub-Manager and Accountant. J. N. STUART, Directors. 
f J. D. NIMMO, } 


REPORT OF THE AUDITORS TO THE SHAREHOLDERS. 
We have audited the above Balance-sheet with the Books in London and the certified Returns from the Branches. We have obtained all the information 





and explanations we have required. In our opinion such Balance-sheet is ful! and fair, containing the particulars required by the Regulations of the Company, 
and is properly drawn up so as to exhibit a true and correct view of the state of the Company’s affairs according to the hest of our information and the 
etplanations given to us and asshown by the books of the Company. COOPER BROTHERS AND CO, ' 

Lundon, 3lst March, 1921. W. A. BROWNE AND CO., - Auditors, 


Chartered Accountants, 


| 
| 





The annual premium for a man aged 30 is about 
£27 for each £1,000 payable at death; and at age 
40 about £34. Such a policy shares in profits 
and, for over a Century, the Claims paid under 
whole-life policies have, on the average, been more 
than doubled by addition of bonuses. 


Equitable Life 
Assurance Society 


MANSION HOUSE STREET, LONDON, E.C. 2. 
W. PALIN ELDERTON, Actuary and Manager. 


(Tur Financier’ 
| of New York. 


| ESTABLISHED FIFTY-FIVE YEARS. | 


Published on the First and 
Fifteenth of each Month. 


| The American banking paper with the 
largest circulation. 


| Subscribed to and read in banks from) 
Coast to coast. 
| Carries the advertisements of the pro-| 


! 
The best medium for foreign financial | 


eeue desiring to reach the banking WITH INDEX AND TERMINALS, 
terests of America. DICTIONARY WORDS, ARTIFICIAL WORDS, 


} i | 
| Subscription — per annum. | ALSO WH ITELAW’S PH RASE CODE 
{| 


| 


as, AND FIGURE TABLES. 
128, Broapway, New York. Ofice: 39, LOMBARD STREET, E.C.3. 





| gressive banking institutions of the world. ‘WHITELAW’S TELEGRAPH CYPHERS| 
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__- Banks, &c. 
THE ROY ROYAL BANK OF CANADA 





‘ bli 

| Said cin SE 
: + LX 

580.000, 000 

3 setyond Office: MONTREAL. 


: SIR HERBERT 8. HOLT, President. 
| a £.L. PEASE, Vice President & Managing Director. 
C. E, NEILL, General Manager. 
. ings PR OFFICE: 
BANK BUILDINGS, PRINCES STREET, €.C.2. 
T. R. WHITLEY, Manager. J. pr here, Manager. 
730 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay: Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 
William Street. 
FRENCH AUXILIARY 
THE ROYAL BANK OF CANADA. (FRANCE), 
PARIS. * Rue du Quatre- Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


Sir i JAMES KELL, 
commen anaaR, 
Governor. Deputy-Governor. 


Branches and Agencies throughout Australasia. 


Banking ard Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of 

the State of South Australia, the Government of 
the State of Tasmania. 


2,836 Savings Bank Branches and Agencies at Post | of 


Offices in Australia. On 80th June, 
689,795 Savings Bank depositors 


1920, 


had balances... 5 £17,982,402 
Genera! Bank Balances: 41,002,909 
Other items ove i _ 4,694,101 
£63,679,41 ” 

acer 

London serene 36-41 NEW BROAD S8T.. E.C. 














. A. B. CAMPION, London ee 
ae. at Australia House, Strand, W.C 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Carrrat Aut Pain Ur... $e $15,000,000 

Sruver Reserve. 
Srea_ine Reserve held inLondon eo 
Reserve LiaBitity oF Proprietors .. 
Head Office—Hore Kone. 
Chief Manager—A, G, SternEn, 
BrancurEs and AGENCIES: 
ton, Soiombo, Fe Batavia, Bomba 
ae Foochow, Hankow, 


aneea> 's 
cok Stew Y, w York, 
= Francisco, Shanghai, Singa) 
Tientsin, Tsingtao, Vladivostok, 
Commrrrer in Loxpon: 
Sir Cuargies Appis, Chairman. 
Hon. Cecil Baring. C. A. Campbell. 
David Landale. Sir George Sutherland. 
A. M. Townsend. Cc. F. Whigham, 
ManacGers tx Lonpon : 
Sin CHARLES ADDIS. H, D. O. Jonzs. 
Sub- nam John MacLennan 
itant, A. Moncur 
GRACEGHUKCH sTREET, LONDON, F.C. 


arbin, H 
oh, Johore, Kobe (Hiogo), 
n, Lyons, Malacca, Manila, Naga- 


(Registered in Japan.) 

Kstablished 1880, 
Capital Subscribed & Fully Paid 
Reserve Fund ... 
Head Office 


YOKOHAMA. 
Branches | at— 


chun, Dairen (Dalny), Fengtien (Mukden), 
burg, Hankow, Harbin, Honolulu, 


Viadivostock. 


and transacts Genera! Banking Business. 


obtained on application. 
London Office: 7 ee. E.C,3, 















Head Offices: Santiage and 
Branches in al] parts of Chiie. 
The Lendouw Agency tra 












transacts every class 









|THE NATIONAL BANK OF SCOTLAND, 


Capital Subscribed, £5,000,000. 





















$21,500,000 
£2,500,000 


$15,000,000 


, Calcutta, — 
kew, 
vala 


Peking, Penang, Rangoon, Saigon, 
re, Sourabaya. 
loilo, Yokohama, 


THE YOKOHAMA SPECIE BANK, LTD. 


.. Yen 100,000,000 
53,000,000 


Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
Ham- 
Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de Janeiro, Saigon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tientstn, Tokyo, Tsinanfu, Tsingtau, 


The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 


Deposits received for fixed periods at rates to be 


{ 
- OKUBO, Manager, BRAZIL. Rio de Janeiro, Bahia, Curityba, r 
DA} a yy fy wy a ya EXTRAORDINARY. RESEIVE 22,660,000 Hf 
orto A ‘ i ; . » & auic ENV Be coveee . i} 
BANCO DE CHILE. | Fieentt Bic Grande, Santos, sao Pano (£1,888 pam. ff 
Renton. emai CHILE. Valparaiso, Santiag >. Antofagasta, Head Office : AMSTERDAM, GUB. 
94 GRACECHURCH STREET, E.C. PARAGUAY. Asuncion. Branches: ROTTERDAM, PER 
Chilian Dollars, | COLOMBIA. Bogota. Branches in SINGAPORE, PENANS,)p 
Peidap Content 108,090.000 U.S. AMERICA, New York, 51, Wall St RANGOON, CALCUTTA, aa 
eserve Fun * = FRANCE. Paris (16 Rue Halévy). HONGK NG, SHANGHAI, K ’ 
Reserve Liability o f Shareholders _. 100,000,008 | BELGIUM. Antwerp (22 Place de Meir) = he NETHER 
Reserve Fund in Gold of 18d. 10,008, 000 ; : all principal ports in the 
=i Welsasniee. PORTUGAL. Lisbon (32, Rua Aurea). INDIES. 


Banking business with Chile. Current accounts 
also received 


FOE ——————— SE nell 
‘London ; Printed for the Proprietors by a. o aoe, St. Ciemeoums Press, Litd., dlewspaper uidings, Pi 
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LIMITED. 
Incorporated by Royal Charter and Aci of Parliamen:. 
ESTABLISHED seas. 


Paid-up, 21 100,000. 
RESERVE FUND 


Uncalled, £3,900,009, 


21,000,000. 


HEAD OFFICE—Epmeuren. 


WILLIAM CARNEGIE, General Manager. GEORGE A. HUNTER, Secretar 


LONDON OFFICE-—37 Nicholas tana, Lombard street, E.C.4, 
T. C. RIDDELL, Manager. DUGALD S8MITH, Assistant Maneees 


There is a specially equipped Foreign Department at the principal Glasgow Offies 


rr ena das nr | BRITISH BANK. FOR 
FOREIGN TRADE, Ltd. 


PAID-UP.....#600,000 | RESERVE FUND £720,000 
48 BISHOPSGATE, LONDON, Ec? 


Telegraphic Address * Sarolgna, Londoa,* | 
Telephone Nos.: London Wall 3870 4 387143 lines), 





BRANCHES—Alexandria, Cairo. Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem. Malta, Gibraltar, Haifa, Port 
Sudan, Assiut, Omdurman. 


| 
—- | 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, | 

Deposits received for fixed periods at rates to be | 
obtained on application. Interest payable February 
28th and August Sist. 

On current accounts Interest at the rate of 2 | 
per cent. per annum allowed on minimum monthly 
yy provided they do not fall below the sum | 


No. 27 Clement’s anand Lombard Street, E.C.4. 


AGENCIES in ali Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTES, |i 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTEa, 


All Communications to be addressed to ‘Tas |}! 
Manacen.”’ 








| 
| 
BANQUE FRANCAISE POUR Le 


—_ 


NATIONAL BANK } 
OF NEW ZEALAND, LIMITED. |; 


HeAD OFPice—17 OCRSATE STREET, ECS i 


COMMERCE ET L’ INDUSTRIE, 
17, rue Scribe, PARIS. 


AUTHORISED CAPITAL £3,000,000 
SUBSCRIBED CAPITAL .-.- £3,000,000 
Established 1901. ParIp UP CAPITAL £ 1,000,000 
. - . RESERVE FUND ..- 21,020,000 
Capital .. Fr. 100,000,000 fully paid UNCALLED CAPITAL - £2,000,000 
Reserve F unds be Fr. 17,300,000 Receives Deposits of £50 and upwards for 1, 2, or} 
Deposits (31st July, 1920) Fr. 525,000,000 8 years, at rates to be ascertained on application, ff 


Drafts, Letters af Credit and wire Hemiteaness 
granted and Bills on New Zealand purchased or} 
sent for collection. 


Transacts General 1 Banking Business. 





ARTHUR WILLIS, Manager, " 


Correspondents in England 


LONDON Jornt Crty & MIDLAND BANK, 
Head Office and Branches. 


ENGLISH SCOTTISH AND) 
AUSTRALIAN BANK, Ltd./ 
Head Office: 5 Gracechurch street, E.0.3. 


Authorised Capital ........... £3,000,000 6 ol} 
Paid-up Capital........ . 1,176,247 0 OF 


LTD., 


For Conditions and Particulars application can be 
made to the tative, 7, Lothbury, 


BANK OF NEW § SOUTH WALES 


Unealled Capital 1,228,018 B® OF 
shed 1817. Reserve Fund : 635,000 @ 0) 
Loxnox Ovrice—i9 Threadnecdle-street, F.C. 2. Letters of Credit and Drafts on t» 


UD Ge icsnosecccoconsentcentecsosnevcsnsceuses ne Branches and Agencies of the Bank in Av 





ETE TTT 8,350,000 
iabi ; can be obtained at the Head Office, or anal 
Reserve Liability of Proprietors see ae the Agents of the Bank, in the chief 


towns throughout the United Kingdom. 


Remittances made by Telegraphic Trane} 
fer, Bills Negotiated or forw 
Collection, Banking and Exchange oun 
of every description transacted with Australia. i 

BE. M. JANION, Manager. 


— 
CREDIT. SUISSE. 


Established 1856. 
Capital and Reserves - - Francs 130.000,000 }}/ | 
Head Office: ZURICH, SWITZERLAND. 


B Berne, F nantehl Geneva, Glaris, 
a ‘Lagyno, Lucerne, Neuchatel, 


Aggregate Assets, 30th Sept., 1920 ...£72,467,795 2 3 

The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papna, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wooland other Produce Credits, 
Receives deposits for fixed Periods on terms which | 
may be known on application; and conducts every 
description of Australasian banking business. 

H. MELDRUM, Acting Manager. 


THE LONDON AND RIVER 
PLATE BANK, LIMITED. 
Established 1962. 


AFFILIATED WITH LLOYDS BANK, LTD., 


PAID-UP CAPITAL AND RESERVE FUND General Banking Business. 
£4,140,000. 
Established at NETHERLANDS TRADING socieT 


ARGENTINA. Buenos Aires and Sub-Branches, 
Bahia Blanca. Concordia, Cordoba, Mendoza, 
Parand, Rosario, Tucuman. 

URUGUAY. Montevideo, Calle Rio Negro (Monte- 
video). Paysandu. Salto. 


(Nederlandsche Handel-Maa 
Established by Royal Charter i. or AD. 
CAPITAL PAID UP 


(£6,666 ,666) 
STATUTORY RESERVE ...........0+-% + 


| 








Agents throughout the world. 
Letters of Credit, Drafts. and Cable Transfers 


LONDON CORRESPONDENTS: The nese 


- inel Ini { England. 
Provincial and Union Bank o PIN ANCIMS 











issued. Bills negotiated, advance ad a 0 XC } FOR 
for collection.—7 Princes street, E..( = wine ey FAR BAST. 
-a —_ 
Portugal strcet, Kingsway, London W.0., and f 





ville House, Arundel street, Strand, W.C.3.—Saturday, April 16, 1921,—N.252. 








